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APPLICATION FOR, AND AMENDMENTS TO APPLICATION · 01/16/15

FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO

SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keep this form current and to file accurate supplementary information on a timely basis, or the failure
to keep accurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative orcriminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

APPLICATION O AMENDMENT

1. State the name of the applicant: EDGA Exchange, Inc.
15020164

2. Provide the applicant's primary street address (Do not use a P.O.Box):
8050 Marshall Dr.. Suite 120
Leneva, Kansaç 66214

3. Provide the applicant's mailing address (if different):

4. Provide the business telephone and facsimile number:
(913) 815-7000 (913) 815-7119

(Telephone) (Facsimile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson General Counsel.BATS Exchange.Inc. (212) 378-8523

(Name) (Title) (Telephone Number)

6. Provide the name and addressof counsel for the applicant:
Eric Swansen
17 State Street, 32" Floor
New York, NY 10004

7. Provide the date that applicant's fiscal year ends: December 31

8. Indicate legal status of the applicant: _X__Corporation _ Sole Partnership __. Partnership_ Limited Liability Company -Other (specify): _
If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state where
incorporated, place where partnership agreementwas filed or where applicant entity was formed):
(a) Date (MM/DD/YY): 11/01/07 (b) State/Country of formation: Delaware/United States of America

(c) Statute under which applicant was organized: General Corporation Law of theState of Delaware

EXECUTION:
The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or confirmed
telegram to the applicant's contact employee at the main address,or mailing addressif different, given in Items 2 and 3. The
undersigned, being first duly sworn, deposesand says that he/she hasexecuted this form on behalf of, and with the authority

of, said applicant. The undersigned and applicant represent that the information and statement contained herein, including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part
hereof, are current, true and complete.

Date: 01/16/15 EDGA Exchange. Inc.
M/DDNY) (Name of Applicant)

By: , Anders Franzon, VP, Associate General Counsel
(Signature) (Printed Name and e)

Subscribed and sworn before me this ÎÊ day of Estamt . 28|$ by
(Month) e (Year) (Notary Pub

My Commission expires OS•eTI•Â$14 County of Ô01migm State of 4lt$$$

This page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seal where applicable.

YP TERESA LAFFOON
NOTARY PUBLIC
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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the

applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the
following information:

1. Name and address of organization.

2. Form of organization (e.g.,association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of
incorporation in present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all
amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated
with the applicant during the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:

A. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.
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4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc.,which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: See attached.

9. Name and title of present officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• Chris Concannon (President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)

Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
• Bina Kalola
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• Daniel Keegan

Audit Committee

• Michael Richter

• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy

• David Cummings
• Alan Freudenstein

Technology Advisory Committee
• John Comerford

• Daniel Keegan

• John McCarthy

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.

Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29,2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc. is the Exchange's 100% owner.

5. Briefdescription ofbusiness orfunctions: BATS Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:
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Current Directors
• Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Tami Schademann (Executive Vice President)

• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Secretary)
• Brian N. Schell (Treasurer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5,2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100% of the outstanding membership
interests of Direct Edge Holdings LLC.

5. Brief description of business or functions: Direct Edge Hol dings LLC is an
intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors

• None

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Eric Swanson (General Counsel, Secretary)
• Brian N. Schell (Chief Financial Officer, Treasurer)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

D. Direct Edge LLC

1. Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

4. Brief description of nature and extent of affiliation: Direct Edge Holdings LLC
owns 100% of the membership interests of Direct Edge LLC.

5. Brief description of business or functions: Direct Edge LLC is an intermediate
holding company. Direct Edge LLC is the sole shareholder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)
• Chris Isaacson (Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

E. BATS Exchange, Inc.

1. Name: BATS Exchange, Inc.
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Address: 8050 Marshall Dr.,Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on November 1, 2007.

4. Brief description ofnature and extent of affiliation: BAT S Exchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functions:

Current Directors

• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison

• David Roscoe

• Harry Temkin

• Sandy Kemper

• Scott Wagner
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
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• Charles Randy Williams (Senior Vice President, Global Investor Relations
& Communications)

• Tony Barchetto (Senior Vice President, Business Development)

• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee

• Joe Ratterman

• Sandy Kemper
• David Roscoe
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• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

F. BATS Y-Exchange, Inc.

1. Name: BATS Y-Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31, 2009.

4. Brief description of nature and extent of affiliation: BAT S Y-E xchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business or functions: BAT S Y-Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes
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Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wâllison

Appeals Committee
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• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

G. EDGX Exchange, Inc.

1. Name: EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGX Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGX Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
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• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

C-ll



EDGA Exchange, Inc. Form 1 Registration Statement: Exhibit C

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

H. BATS Trading, Inc.

1. Name: BATS Trading, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16, 2005.

4. Brief description of nature and extent of affiliation: BAT STrading, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Brief description of business orfunctions: BATS Trading, Inc. is a broker-dealer

registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Authority and other self-regulatory

organizations. BATS Trading, Inc. provides routing of orders from the Exchange
BATS Y-Exchange, Inc., EDGA Exchange, Inc. and EDGX Exchange, Inc. to
other securities exchanges, facilities of securities exchanges, automated trading
systems, electronic communication networks or other broker-dealers.

6. Copy of constitution: Not applicable.
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7. Copy of articles of incorporation or association and amendments: Seeattached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe itatterman
• Chris Isaacson
• Tami Schademann
• Chris Concannon

Current Officers

• Chris Isaacson (President)
• Tami Schademann (Chief Compliance Officer, Secretary)
• Brian N. Schell (Chief, Financial Officer, FINOP, Treasurer)

• Jeromee Johnson (VP, Options)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

I. Direct Edge ECN LLC (d/bla DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on April 19,2005.

4. Brief description of nature and extent of affiliation: DE Route is an indirect
wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: DE Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the
Financial Industry Regulatory Authority and other self-regulatory organizations.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy ofexisting by-laws or corresponding rules or instruments: See attached.
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9. . Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Officers

• Brian N. Schell (Chief Financial Officer/FinOp/Treasurer)
• Neil Meislick (Chief Compliance Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

J. Omicron Holdings Corp.

1. Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc., which is also the Exchange's 100%owner, owns 100% of the
common stock of Omicron Holdings Corp.

5. Brief description of business or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)

• Eric Swanson (Vice President, Secretary)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

K. Omicron Intermediate Holdings Corp.

1. Name: Omicron Intermediate Holdings Corp.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Intermediate

Holdings Corp. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets

of existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

1'0. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

L. Omicron Acquisition Corp.

1. Name: Omicron Acquisition Corp.
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Corporation.
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3. Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp., which is an affiliate of the Exchange.

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

M. BATS Trading Limited

1. Name: BATS Trading Limited
Address: 10 Lower Thames Street, 6*Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales under the Companies Act 1985on March 28,
2008.

4. Brief description of nature and extent of affiliation: BAT S Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the
Exchange.

5. Brief description of business or functions: BAT S Trading Limited is recognized
as a Recognised Investment Exchange in the United Kingdom under the Financial
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Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades

• John Woodman

• Anthony Whalley
• William Eldridge
• Virginie Saade
• Rebecca Fuller

• Paul Hilgers
• Julian Corner

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee
• William Eldridge

• Anthony Whalley
• Rebecca Fuller

Remuneration Committee

• John Woodman

Anthony Whalley
• Rebecca Fuller

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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N. Chi-X Europe Limited

1. Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 66 Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales. It changed its name to Chi-X Europe
Limited on July 2, 2007.

4. Brief description of nature and extent of affiliation: Chi-X Europe Limited is
wholly-owned by BATS Trading Limited which, in turn, is indirectly wholly
owned by BATS Global Markets, Inc.

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by BATS
Trading Limited

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title ofpresent officers, governors, members ofstanding committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)
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10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

O. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17, 2012.

4. Brief description of nature and extent of affiliation: BAT S FX, Inc. is wholly-

owned by BATS Global Markets Holdings, Inc., which is also the Exchange's
100% owner.

5. Brief description of business or functions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

Current Officers
• None

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

P. Blue Merger Sub Inc.

1. Names Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.
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3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Blue
Merger Sub Inc. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste.120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Delta
Merger Sub LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: Seeattached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions: None.
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10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Delta Merger Sub LLC
.was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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Ir«J oynilunutiterprisold thifregiteet of ilte Corponulpa,in0Achcoscio theme;(kaumeXtimi

� !��¤_poviderkhowoV?r,liitRtheCorpostionn)Ay[huinhoi»Runt of snCh

Indemnifienuihty ladlyhitialauptiits with its dkcolorsandin;enullydeffletrai mal,provided,
(mthet,ihat theColpoffliinosijallecti.iudegdreti10lildeinnify tiny))ntson inconocetionwit
neryproceedhistor partthereof)initiekebyaudhpaisuuttony precetidingbyauubpersca
analusilhoCuniofinionut I4diintWA officer.t4mployeesei othetur.entsu)ilass(l)such
indeout)(Ic.idogaexpresslytoglifredtohe modobyhav,(li)Gu RNetydhtywasauthodMdby
ihoBoardo(Dileutvis annaCaipotation or (iß)eeh indeenifiellon aprovidedby lho

Uniporniks in ils solodacteduntP4Mmntto dio powMS9esindbukeColpondelt ibidWlho
Oct10talGogointloo Luwof Debiwata

(b)]dullieden €[|4(N#y. To lim fulkst 0:(16%0419(6 ibitteby lbnGenesiilCoiputation
how of theState0( Dubwata,R&horJaison thodido lhaCastilkninof ble(xposition6 odopted
oi at s¢h law luny NNrboomended,nodhentor00ha ticiputuilon ihntíhe linhieto dig



Cotpotátionor31»?>lockhchletsfoi montuuydamunesfornhyhienchof fiduety duty4?,»
direelor,Noame.ndeoutto of suma)of this Articleihail seresslyaffectanyright erpretent{an
o(a directorof thaColpotMlonlhis r,xlatut thethiteof such emendmentor repealwith respect
lo unynCÙÒl)StŠ¢th of Illnntious,1)dofli)¢ítio.

M19!D'dflLoMLànil.M

SRf]21: Acíloninny hoitikenby thestockholdetsof lho Carperntíoñ,yillbout aniceßlig,
bywallencontentasendto ther,Xtelitpovkleilathe Ihnobyihe.Qa:ial CygnitídlenLawof
Deware.

~ A.ella;9)Ikuden.Nawaciti,

JilalNiitlTil(WhenevaratuolinomhoorMYongnmentlaproposedbMwennthe

CorpornitonontHtacred(tarsoranyornaof theñiami/oebetweendio dorpom(íonmid fit
,ttackholdetsof anyclassei thominy eunit ofequhnblejtwisdielleil WitillatheSlalu el
Ddawomnuiy,ontheapplicalloninaanminurywily of theCoipotalen orof anycreditoror
sagoktor thentofor en theiipplicadonotanyacolvetor tenaiversapointd for the
CorpomtíanunderSeeilon'A9)ofTlá ff ol lheDelawaraCodeaton theapplicallonoftrustee
indittokalogotof imy revolvetor recolveianppointhiforihnCorpotallonuilderStudoo779 of ,
'thloSof)ho lldhovNoColle,ordetfinicethig oftheotedilot9of chl# of0faditoshMd/or of ibe
nicehholdatorefamofilockholdtauf lhe0erpotolíod,halhoésopinyhedo bcammoijcólo
sitsh niannera suchcántdirectasilamapil(yinnumbertqireundngthreedpuith in váluoQÈ
theeredit«sorvlanof urmikoneand/urofthestadholdersoraksiafstockbokhus of the
Coffelattua,nåtile olisemity borngreeletiny conip(omienof erfitnpluont mid&Guy
tuothalutittluli4f thuCorporelot)e ganar.gitulierofstichcomponil44órattony,6munkihe sali
tornitionise or iuNugmoi andi(ie saidreorglalonthol}JfSanellonedby thyensituo whl4
th anidappliemlenhasbeenader,hebimungonallthecit:dilos orclou ofcodhostmWöron
all ihustuckhohlutrot cloaof stockhohlersof theCoipotigionaisthet;asemayhopind itsuon
the Co(poßdloß

Ainoillaint<Gett!!s.en3Bas:neuen

Pl)Rid thoÛ0tpuftion teleivos dicilglR lo finion(I ItáÇultifießtnf

lneoglarMicthundto chanppoffn(IMtoy provlsionof thi: Collificakof Incorpottiti4lb In llW
niangt preterilwdtiUhe1)ngjayplayato(provkled,howevW,ihotanysuch notedeticahthony
or Inpealmustan(ICSIi42provedbyihelload ufDirectote),andtdhlehittoníantd upou
.cockholdmehrthisCédiliyale oflaceritornilonsto gamledsillipono thkreser%Bon.Foiso
longe thaCorpointionshelldentro)rdlycetlyOrlad}niody,8ATRlchanga,)ne.,beforehoy
amerulawarioof niped of anypiovislagof dileCetufieseof Jacoiputslosishallbeeffeelive,
thesechoacetahonbesubmhiedteihnBonidof Dhadors of IIATS lixdonyA lathad if that
Bogd she deleanleuthmtheaumtriu:a 60 (iledWRhat fileil als amioppluvud ylha
Connetsdenbt:Rua thechangs mayheeffective,underSotion19 ol iheAMandille nŠsånd
n:sillallonsproinulgawdtheteluider bythaCotambsionof olhetwh%ib;n flit: propose4chnoges
to theCoullicalootlucorponillon of thh Corporationde notbediceUveUnd)]iledailh ot

(kd wahundapprovedbythe:Commishmititthenese maybe.
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(futstent lo Sudinits e luidMfi of the
GenufatCoiporaticulanf orthetí(nlo'ofuchnwire)

BATfotobalMatkale,bio.ycoivointion organizedotuiexisth40tiskeandby

vhuloof theproMons of theGeneiotCorporadonLovof the8t* of Dokano(lla "Genoot
Coipontioniuw"

DOESU)MelfY CERTIFYr

P�T�ä�•_Maikolòluo,andthauh6colpoindon

vienedgingflyinegipointedpineugittMiháOenointCoiponillenLovt onJune2940b7 inder (ho
comoMTRRoM(nas,Jno,

ThatthyllotutofDkoton duly adopledtowdullontproposhig totuttendandresistothe
Cottificulooffncoipotguonottbledolporallou,dochtingsaidmuomiscì ndit*WinonNu be
udykahki imd la (twbut interestiof thiscorpongtonseilhesícokhohletsauf isthoiMay the
appropiin(ooßkemof(ha ompointionto solloiliheconsentof th alockholdatetholofort whhh
wolutionsotthigfoilblho proposedamoilíbuentimaratutomeullsasfollows:

imSDLVEA tanttheCerd0cateof lacorporallonof Ahlycolpotelonbenoendudtad
stated lalla enlholy totrad n:tfollows

t{a.m

(Edi Thenamoofthá0cipowilonWBA7401ohidMmkels(no,(t66%dpomiinu"),
. RenaLFái!9f.tie

Egghm; theinidat reghicted aldoc ONhoCorpointion in iho State of Dunwmois
12t.100uihte86cci ylilailngton,County of NowCasik,Delawmolato), andihnmuut eN(e
lielabogiskood tynt at that nddieseb TheCorportlionhipt 00ntpony,

l'E.URAM

13114:Thepilipun ei puipoan of the Capoutilon6 to entpgehi anylowißtact or

nellylty for whlehvoipomlious my be ogipubed inder the GenenilCoipotationlaw of
Deinwars

bi) Tí)oininhuanborofeomsofotockthat theCorpointion shalllinvnauthality tohn
620#000004hules of enunansidekhtningaphryAo of$iGIpoi Atro.



2]£12:In addidouto sty J(nilln(knaon titolainutei- of phércyof lho Coxponibw's
telini stockat fotih fathefly--Lawsof theCaipointionstheMiowing shaltturplyto lhoJulksi
c;dontp41tnild(I hyldwt

(a)/k/)glings;,Asusedin thisAttlulolBFfHi

(1) The torin "Poison"shall mein a tinhuid polon, patinonhilo
colponitteli, litidted litildlily goinpany,enthy; govefumen or polideal
subdivMothnßeneyorhiskumentattty of agoveituneth

())) Ihu taim "RolatedPasune"shallmenawithiegnettoanyPetsom(A)
any"offílíuto"of suohNinoa (a suchtomt ladefinedlaRulo1964andorthe
ScoudlloExotwas Att of 1934,osaamled(ihonnot"));(11)ony olhgryotson
with whfolesuch1431PoisonhunGuyagicamed,miangeant at unu(anden
(whetherotnot la wdths)to nottoge&Mforunimiponoof nequhingeyotíng,

no

forecashdÏlin docuadAMated Poisonpmsuontto thicolause(13)soloty406

ruggliof suoh I'etson's bolagor heenoilog A patiy to an luvöitot .Bishts
AgrecitumtuntetedMo by andshongthe00tponillon andthe glookholdbin
naamd(lvacíapn Janaryt,MQ8(tho9nvestorte,lhins^ginement"))l(C)la the
ouaof asementhét6 acompany,colporallon of simihncalBy,ny exuontive
oíber (usafineduudetKulo$be taukr lhoAal)ordhoolornhuohheund,
At the insaof a )%:sonthatig apelagnihipordimikdliabilitytempaysany
nonemlyntinni,fountißhilentónibeforrenting?0pfsuchPaigón,04al ÍÍ¢0hlei(12)
ht thecanò4tony Portonthta Nn registeredinökoror dentur( 0lies boot
udnßltedto muutbigshipin iho naBonn)saaduds0;ahaugokneyennaDATB
EX0llongo,luo (staTXnknoß4Mopihot"),anyPoison)hni6 asan@ledWiß thu

;fobago Membór(ošdetoteinedusingdedefinalenof "personassothdodydth
a grenMei"a delinedunderSadlion's(a)(?J)of theAct);(2) in thecasoof

t�p_d_atkakHhatk

alsoan1%ehagoNeniherwithwhíebsuchPoleodagiusMedi(0)bultocon of
¡LPegion thinisa tutiutal poteithNiy 10104170órnpoudtol'NNAPiusonsor any
tehdin of $14h aßmisev)hó unf lho.maallomo lie sitchTMaonor Wito a
dheeler oeuf0actodhoantponißenoranychts pamalaet settiidindes;(0) hi
ihacasoofaPouonthafle64excoilllW oídMr.(ordelinedinukr Ruh364 edoi
theAvi)oradhoolui ofamanpany,<;otpointheorah»llerstity, suchiompey,
s;ogoindonor entitymopplianMutnod(D) in theuse of a Veight thatis a
fatWiniuhay mangingmembeòngnaggronpatineidhipoi ihaltedikblitly
conipany,auchpattualaldpatihutedRéWyeumpauy,anspikehk;nud

(81)Thetorni aben&lully own","ownbenetofnBy"e any dwivalim
ihreofahU buto themanalesset feathbi RuloDeh3undeltheAct,



(b)kild#oligt,

(1)lior so IPutras the Cmpotationshallsuuttel,ditceuy ur ludhi;city,
DATSExchangit inos ruceptonpioyided in chuido(ii) belowt

(A)No Peison,olher aloneor ingelberwithUsRdatedPersons,
armyown,dhoedy or ladhecifys of mooid or honoficially shalus
conaghidpumorethanfogyputtent (40%)of anyclan of coplintstockof
thitCapoindoni

(B)NoExchaligóMoibet,oltlier aloneor tofiotherwiliths Rólated
Neone,mayciviiiditattiy celtidircolly,òftenutoronnoficial),y,shaois
dottgílltilog motulludi lw¢ntypsianut(20%))/fanyole olooplinfalack
OMhe0mpotellonitud

(C)Nofeíson,eitheraltamot (optherwithBsRe)aledPomousat
nuyLimo anye dkeel(y,indh¢tly or putsulini lo any Vollug finali
nyentatui, piu or othel' nunngemoni(other ibda lho LWoutorRißble
Agroentent),votoin causelho yoíjngon;hnics of the cuplici slookortho
Gou"Nationof bio any uungentor pioxy w4h lospect10 shigos

legtesentingnio«: thini tweniypoteen((20%)of 1110volbig powerof the
AtenissuedatufoutandingpaphidMockof thaCorpolnibíninos a.itayany
Persofteitherdonoor togetherwith itsRplatedPetsonsenter hiloany
agueincul,pht ei oilm itinogescat (otherihmi ihn favestosRighW
Argeoment)withMy othel Patsotholihorahnioni lag0thorwith lia
TtointedFeduasmalerokuumslensesAhatwoukiTesidt61166 shtiteit of
titiferdook D(Uto0oapointioitihaarozashjeello auchagreerá¢nt,phití of

��@�4� _honigVoledonAn ii\tiller ut malloratu Anypioxy

nitsingtheleto belegwhbilekhwherotheoffuelof anskimiöinent,phu
or otherrunnymee wouldheto tenbleanyTorso altaniuloneor
toß¢lhel*With daRulniedEtitatih to Yolo,postessihn )lglu to Volo or
efinst the votingof shamaof (60 çapl(alslockof the Corpotalion(but
wouldXuplostal hvao thin twóniypeiçoat(20%)of añidvoßngpoway,

(il)Subicalto chuises(lii) nitd (ly) b'élow;

(A) The1)mlhillomi in tiautes(i)(A) and (i)(C) aboveshall act
applyla tiw unssofouycles ofstochAbat206:1nul lowndie right by its
(tamn30-votoinihe electionofniembolsof thoBoiad otDkeoloniet lhe
Cegiojalhetui onoincenin(tenethat inny ngnies ihn approvalof the
hohlateof 90008stuurnof umC(potndon(atherihm uitges liftheilog
ihoosuhterpinfoienwael piMingenfeld clan00Mook)000d

(n)ThoJimitalleeÏnMauses(i)(A) anil(t)(O)abovo(exacelVRh
inspecMoß×nhaup,6Membcíanud their Realed Peison:i) maybewalved
by the110$10ofDhootola»Nho Corp0aulunpuisunal (0 tr uischillon duly
adoptedby the Tiotud of lakeatols,it in DonnvollonYathaking such
actka thu llotud of 1)iinclots adoptsaisolotha2 alming(hM R is the
deleiminailon ornitahDoord thMauchgellerydB not6 attlp abilbyof



llATS lixchinigo,innio enity outlla4taottogund regensiblRilesn|i au
"enhtman"sinderlho Act and the tiilos and regulelluntinóníntsfed
therannik»·mihatit is otherwoohr tiioksUnietostr of theColponition as
álcál;haldegrudlBAT8 Exchaaßhineshudihálit wJil1101impairtis
abßtlyof the Unitedmate 8eoniltiesnudExolmitgo Commisalog(the
"Commhalon")la ottforca the het ind thu futuu and tegniallons
prohngelodtheittuidoli andsuchinschition shullnot bec(tho(Ivoiniillk
is fled wfin ind npinoved y the Cummissiou,la mning the
tíolouninullenowikired to in the hamedielyplanedhigsentence,the
BorudotDirectota inny imposeon lhePoisonlaqueel(onunditsRcInfed
Pea;onsah nonditionesul icoldettons dustit may in fin solodisomtion
deoingueutsty,apptopdatoosi\oshabloin (httheionnaof the ch)cettves
of thehet aid tirotulosimihogulationeplumulgatedthereunder,andthe
gevenaneoof BALSExchnage,Tuo,

(lil)Notvillhstandingchui:lgá(li)(A) andill)01)Aboveinany engewhetea
Pasoit òithercloutodonethetwith itsRelatedPoisons,wouldownor votemote
thananyof theaboycpeiceutógolindtallom.tipmtsonsummation ofety proposed
solo, esdemilentor innator of the dolpomlioWeenpital 6(cek,such sah
essitponentor transforabutinotbecomoofitedvountil lho Buoidof01166(613 of
theCoipuollon >;balbhavedottoninedby reachitton del auchPoisou andlis
Reinledikeansaig not.%6]aolto miy appilcable"ilahilmy dhupalffiantion"
(witabithemeanien»Nact(on3(a)(39)of theAe0.

(N)tRotwlibutandingclouw)(10(A)nnd(ll)(B)obove,andwithoutgithig
dihot to anno,hay )NhangeMembotthitt,oilhtr aloneor (ohpthetwithits
kolandPoitoon,y,topoststo owogdiinellyi indlicotlyroflocordorbenefininuy,
shníasof tho capitaldock of the CotyotatinanonaßNduginoni th4n taventy
peleont (20%)oNhe öidsMidingabitus of anyvhise of anidhddock 0066
00ipamilog antlintyhisonthul, ellhe) aloanat togetherwithaleReintedleison
poposesto own,,dhently or indhoutly,of intoM1or honoßuintly,shutes of the
onpilaldyukof theCoiponsilontogsUbitinamóvedoutfortypolcent(80%)of the
ui)binading sharesof anycinasof cupitalstockohho Coipomilon,or to examisu
vulius tighis or giani onypiosics creenwniswith inspes( (o shmenof thoonphat
elock of the Colpoudionconstitutingmeiothantwentypoiccuí (20%)of the
valingpoWetMiho theit laniednud40Maudiansame of4aplici n(ooitof lho
Onipointlei shalthiwa dollyctetito theBoardotDksólotsof the Corpomtiona
notice invalting,notlos than(ottydive (45)Anys(ormiyahortoryclud to which
said Beed dull oxyloss)'¡comon0,hAto the proposedownershiporsuck
shmosor the pwpoiceexutdseof såldvotingilghteor the tµndag of gold
pionif oreansnthofitsialcullon10dgso

(o) Regitudeda

(9Any peiyou that, oftheia meor toge(herWRhRaRehdedhians
owií direolly brindkeolly (whylh4tby ite(juldtionor bya chego la lia umán
yf shmesoutstanding),obedoid oracaoticinny,fwointeeni(5%)or inure of thu



hanofilstaittfigshatnaof napitatstuckof the001potallon(excludheshmeof
any cleanofslockihat degnol havethailght byIls toimzlovotogencießyin the
e.fr,tilonof yucedicia pl.' tha Boimi of Dheetois gf the Coipostion) almil, T
inmiedlåtalyuponacqukinykumiledgeoNia ownovihipoNive petoont($%)on
maru ofiho thenoutandin(t alstesof suchalook,give lho Domdof Dhoolors
vaillón cline otsuchewniabip,winobnotino.thulliinte:(h) webPernn'sin)
logelynne; (8) auchPoisoii'stuittov sintusandthaalatoon vihlehstehIttle o
Natuswas694thodi(C) stich Poteón's(andliaReintedFeisode)apptahuate
ownetahiphi(ólostof the Gospondfoa;aral (D) whetherawh Testot bei the
powe), dfractly or haltreolly,to dkeet the managgnentor poliola of the
Corpostion;wholhulatoughovmointlyofsecutilles, by sonimetor othetwba,

(ii) Ihch hison requkod to piovido valtion nettoopulsunn( to
·tblaugpaph (e)(i)of thisAdleloMTM shahitydelo suchnallespiomptlyafkr -

oly chWgo(n ihncontentof that naticotprovWadthatlio stich updatednoiko
shnuherequhodto bepluvided to tiroBoArdall)heolost (A)in ihu oventeten
inerthwol dontoont la lhe ovateráblyporocálpeso Tepottydof less thouuna
poichnC(l%) ofUv luceculalandingAmos 00Anyolenof capitalMook(such
lueice;sor decreasotolw mammtedcumidativelyitem thoannountshownonthe
Joshuoh tune),unlue449 luotonsoor deciensoof less ihmteu puiniit (19)

wita laanchhrsonowidn(tmonthan twontypotaani(20%)el avnothmelblíy
paleoni(40%)of thoahamaof any oinewol'ciudhhtopktholí en6tnading(el a
thuo whenisuchPoison previously ownedlost thansuchpeicenlages)er auch
Personow»hy im tholt tviontypeicent(20%)othtm thanfeity portant(40%)of
theabatesof spy classof onpihilslockthenoutstandha(ala (fits whengeh
Poteónpiaviouslyowit¢(I moto limit suelt poiguitttific4)( or (fi) ht ihnsventthe
Coi)íopitioitissueanddBioimlahntes of4npitalatouk(nienshienyouvollii)(o hito
ei 11161Mook)or tekMmly othoutellanthotMhaosihuownershipof wohPoison,
or tegnns of EdeMna shmeodouMoldhtg 00$6) sicuk or lakenMy albar
ellou ihnt inconsenha ovaternhipofat)òh Futarm,hi táòh em glihout imy
shungt in (nonuinhuftalista boklbytuonPerson.

(iii) iTio lkmid of Ditectorsof tha Coipendtonshallhavetheright to
requhoanyPersuíítousonablyinl(ova 16 hesubjeti to Md 61vióationof this
Altiolof fisTHfoprovidelhoOmputalloncompleteinfounaljonsto olkhnica of

�˜! �œ_sluentlyofb)dhocuy,of recoid orhonofielully,

by sucitpusonniidits RchttedPoisonoandasto anyothet ihotaalinoller mialing
lu thetuipilonhuhyof t(1èclof thisAlligia.NFTHesnusytcasonablybe iciplested
of stahtison.

(d) MahAl antim:CallllMdlíLsŒd Jfe/UELinyleinilenalfilliukLlefesff ähy
stuakhoklet putpoils losiofi,4ngsitt,nasigaur®olumpyhuon, olha ihantheCorpo(4m,
anygams of the Calporallon thatwould viointothe provisionsonbla MdoloplUTH,ituut the
Cotpedion almilTetold or tha boob of the Corpointion lhe linnahrofenly that umaherof
shoesthat would notvichte ihapinviaiomi ofMe Michlf TINaid shalltrealthetolpahling
shing itó ovated by 160 pmpuded luintdefon fat all pulputed, Inghulingydth0M( lhallallot
voling payinent of diiklondaomi (43tlibutfelts with respect to Well shales,wh¢thcy upon



ligaM(loit or thuíwho, if anyaindklinkkrpipportalo voi%of la anudonyploit ore4(ofhitó
paygliawment plot orothernynofteinantrultiingio thevathogof,shine thatvidulduhilatethe
proveloneof this AttWo PIPÚl,thenthe Corpointionshall nothonorsueltvolo,proxys
nßttemolti,piu or isthuattngement to 016uXtentthat adehproylalousviouki heviole(ed,fuld
any sharessubJimtto that euengnicat shoiluni he untilled toha votedto the ententof auch
Violalion.

(e)ßiththc&#Ja!?ttiMital'!itpat&lòLRoi.4&!mflJiLEleledeLP/ABAdWA.£609
stockholderputpotts ló salt braufer,usainsi,pledpt or ownfny share of the dolpulutionin
vielullonof thepleVMonsofdhh;hilolo )%hphoidha Coipontion shóllhavaihe rightfortual

shallpiomptly aftet conflimIng eachviolationandla lho entant.(tauluals lepily availoW
maeemtheabsonold,irmistoired,assigned,pledged,orowedht violatioireftlio provlhiosof
Ibis huicleWh forajuico poi ahowepielto the Werangetvalurporihoto sharesWiliten
nodote)mitbealvouby Byiaccrointyonhocorporadonto the holderoVholds of reemdwhh
mapoolto thotedeninahtonharesal theaddies:)oßho holdoiat bokteitof intold appcolíngon
the booksof thedolpomtion,whlehnoticosaßspyett'yti datotot tedemptionof thealguesthat
shallbetot 164 thou tun(t0)daysnot incrolatiatulity(30)daythomthedateof wokno(lee.
Any abarcaíbWh490heenno<%8411lettedempdogabillinot bedoomedutil*iulhig shalusfog
thepmposehf vntingof 1¼teughthittho totahuimbet oftbarca on(RkdtoVotooualiymuitet on
onde(lettile datoonw ich writtó:Oletivenhedempdonliushem (dyttuolhó lloidet or Italdeld
MVlhososhmusif Ahuiluttulfoient to it:dnam suchshmos4htillhavtleen flicyocably depositdor
col abidolapgy thotudemptiou piitó lo the hohler orbokletsof thasharesuponstayenderol'
codiftça(osiorthososhalos.Willlenpoliceshallboálvenbytholiuolthuy uf910 Colpondoisto
all holdogof Tacoalappamingon (ha hooks00ho 0mpendionof agyadomplionbytho
Gölpundíon(th®diníhwithoutßmitatiosa re:darnplionpursunt to (his dinng (c))(in egh
en a "Re441pflon")unt aims thante (10)hya afternonsumnualmyoftheRedempths,
whlehndet shoffSp¢ihl die minilèr chhau oillaituidlatuiliorBioRed0mp(ionof cadhalosa
ohneCoipotalluttaotTi(al stock,

Atitt(90EG,Nte

,¶Kfiffhpmisia of dhèclotti nybeblotensedof deoitued lium thueto ihne by a

iggoludena#fptedbyðahmird of Dircelon, Dhesión; shallto &cled by thístogkholdets of

noudthg).ly-

Laws of GoGutpMation.Akelionof d gotorsneednotbebyvaluenballordohy: lheOphav,
of theCotputationshalho provido.TheDomdof Dhanlowoi ny huRyhWatduustorunybe
removedhom of))eoínnecordaueswith lho By-Laws oftheCapointion.

&#1aß9A

RRÚltti13;TheduintionunhoC4)pointhmshallbepeipchink

itleza -

hiGHuhThåRanutettlientolabli havethepowei lo adopt,andoi smicalDy-
Layni<>ftheCoipoistioit. Thebydawsodiv; Co(poiadonmaya o bealpaded or repunko,oi

.newByenwaof theCotisomtireninaybeadopted,by acilonin aby 164stuotholdeleeNhe



Culpoudon, Allyimondmonicto lhe Corponidon's[3y4aws must ini manoJtiAccordancewith
prendamu estouUnthe fly.-Lawsof theCoipontilon,

ht0m).itada».wildaM!aamle.itar Llama

Elbil10

(a) ÎŒÄWLIÛtdInit.ThuCorpointioushußprovklolationntifkttitoli (01')Bombuisonts
.Dolndaltlitotoleplwutbets oftenridoog oftheHeadalthpolo.tmd ofothercommitteosof
theCoipointiongolidlaonautivoallioots,tmd mayytovidehydcomUhmiloñ£oeilaòlhorofftoets
anili ágoniaimdotapicyewhtuid thosonavbig miothetdorpostlompitactsh(p,]nlet veiguroi
(juator oíboionlegnhoat (b fespietof dióCorpointinghiatteleonicto lhe innahmimextoni

ever,theitdieCorpomilmimayyinißhooxtentofógek

hjeenindicollenhyludishhinicoutuiedevfyritssiirectainmioxacllvoofilooiaínulaxovided
jathoi, umithe Co,tirontionchaßnelbe(equiredin lademnitymiypersonin notatiloßenvälth
nay pitandigy (or part thereoffintuatedby sitch gewonor imy progeodinpby suchpossén
signaalthe Ceipoiniíon of stodirectoit ofßemt employenor olh4i nr,niffoimless(1)aut;h
indemulgentioniaexpreadyimpdied to be madoby law,(ti) the pineodherwie inithoik.edby
the Beaulof phoctorsof the Coiponillun or (211auchindemuRkotionk provahdby 016
Cotposalhin,hits solodhettling pulsinut to lho ildwout voetedin the Cnipotationindet the
GenandCoiponillonLmvomelawata

(b)ÅttnitsiCetLelllLl(yTo theAdluetxletti notprohiblindbythe GenoniCoipntudon
inw of Ilie 8thtòotDulawitto,asilontson(hedatotidaCinillunto ol'Tucorponilloit Wtillopled
or as such imv muyJalerbo niuotidad,nosun;oloroflhu Colpstion thaßboliablo lo lho
Coipolalon or (11 truckholdersfin moneintydamopsfor miy breachódiduolmi tluty as a
dhector,Nenipendamatto or topontof Ibb Miedeshalladysselyaffoolanysightor piotecilon
ontdhoctoróGhuCoiputniton thatalaisat the tímooregehamendmenttw icpuntwilli tospoet
lony nutiousMa;Aorhmodona,pdorihmeto.

Adk>aM69ttíMit(titif

Ekifi3; Actionwaybe.hkonbythe stockholdeiaof theCorpontlion,vilthoula4169606,
by wiittenconsenttie andto theintical provi<ki al the llenaby theCtanielCopómlieu tow of
Deeware.

11|21/ftiTN Whenevera comptembeel sutuuhemeñØh propused behveenthe
Canot0Lionmid its olodhoutortny elev of them under hebwa Aba0019014406pud thi
auckholdersor noy elanof thent imy noint olaguttelyktjiiihdiollon&lu the Stainof
Dolnemomny,outhe upptalks het enignwyway4tho Corpoinflunof of onymeditoror
stockhohkolitettol or de the appika(irmof any reevivN of intelvoie oppukiled for (hu
coipontionieder8eellon 291 ofTitle 8of iheDohnso Codeor<nuhuoppliantumof itusteet
(8 djagobigowerof imy tenive or recelynotoppoinn;&foethecorpomilon daderBaction279of
Î(tie éof the DelawmuCode,onici a meethigof theotedhotsor elas of coditois, mid/orof the
stockhuldeiaordat ofstoekhokletitof lho Coipoggkis 9.9thecasumayhe to honudanonedht
réiohnWan ts ach total dheely.)faimijoihy inimmhentpicen(In(tuuco)(íuitbrin véhioof

'l



Iho aind(leinur shita4f creduule,slidloi of the 4toekhpidettorphiseofstockhokleteofihn
Capotettoit,a $0 casoainy be,utgeo lo any componike ei etningementoud o inty
loorganlationof lho Cinpointionnelcolin ichte of sudvoompromboorsantigement,lhounid
cornpanninoorottantemautnadthesakitearamitzallon shelt,ifunctionedbythucost la wolelt
ihoinid uppuelittenhasheeninado,bobindhisonall theeleill(oul croinnuetaleditois,and/utoit
uitthestuukhokleworclassof stoolihohlets,of thoCorpointion,asthoeaseany be,audiiko 40
MioCoipoulon.

ABILuhne3LolGEMIM.olJseaum(len

UYl(keill The Cotpointion reserws lhe iteht to amend ibis Cottinoats of
Tacorporation,andto chariasopiipal anyinovisionof 166Collflientoof hinolpointion;4n(he
mannerpyestihed at ihn(lapsby4tuiutu (pluvided,howeverelhotanysucheintudmont,chango
ortepeal naidhe litut oppipvedby tho Boardof DNeuldts),vedall s(ghtsconfoned t(pon
stockholdwaht 15%Cottillestoofincolpet@n oro grantedsub)cdto 1160toneinduit Foi to
long na tha 0otpoinilonshol0coattel,directlyoi indhootly,BMs Rahminuelnesbefowany
tonendmealto oftopedefìmy provisionofthio Oudilleatoefineceoralfoushaliba ofitutin,
thosegiungoushallbeoblaitted to theBulud otDbeetwaofUNT &chmine,Junonddfihe
amnenied belikd wahorfiled wth andupptovedby (no.Conuulssionhafotelite chantíaaRV

lysoffeoßv under&.clionis of4hshet nadthenilesgudtogulationeNoinutentedthetemdur
by lhoCommhnionei otherydso,thenthepo posedcholicestothoCoiti(ícaleutfavorppioltonof
this coiponadonshall not be elloolla uoGlfiledwith or Stedwilh andappiovedby lite
Couímledpu,ogthecasomhybe,

Ïho undetoignedhasonusedlhoAntándedmid Rosinled
Ceiluicatoofhic4tpoindontobeexcenledtida100day
othenombeti'l0Dfi,

hit ionei 0î11eat

Nmuoi fooRuttelman(OhleflatoultW;Offlect)
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A11 d QMM ðlò

AMEND)!u)ANDllm(PAT.14)OludTir(CNF(ei as
somsmanummeinam

(1anufmlinScoticílaill?iund MtNf the
Oenan)Corporgikulaivref Atefi(ato of Od(imico)

BNi¶ 0(obedMarkdayla ,acorpomilonorganledandmistlogundernedby virtueof
jlseprovhn(iß4of AhoOnparalCorpoitulonLawof lhe Mintoof Dolavato(the "Genuini
Cor¡iondkmLaw"),

DOES1Ù¢nlaßÝCNRTT)?Y:

Tlitil lhonomeonincorponulairießAT#0fobalMarkeln,inu.nndthatthonorporallon
weaodghmilybloortiomg(f]mrammtto lheGenordCàrpumlionlaw onJunòf9,2007ñilderihg
namenRf3Hokuligaha

71st linBOerdofDhectoraduIyadoplodroscattivatiproposhigto inisedind rose the
Curitikuleof incolprdlyn o$(bleuurpornflonidee16thigsaidasombacetundreslotementle60
adybableandin thebes(lutorestsof thiscorpomlionamiliftstooldiolders,enfantiiptidug the

approprintaolTícesofthatstiquirniion(asoßoh(hoco)uioniof tho:(ookholders(herefon,wWuh
ToschtBunsßbiß fodháoproposetlamendnientMd tosiniementInnaIbliown;

RNSOLVED,ibHho dertiumitoof liidótygmilonollbhi tolporationheuinondedtmd
testattifliIbi untirnly10reildavfollow.t

gligD Thojiame9t'thu0utporallonieBATS0lchalMarketsbio.(Ihu"Untpontin"),

RikiM!LGle

))C b))):The inhiel ichleteredofdte af ihnCorporailly»Ín the Slute of Delawaráis

˜�d���ˆ_Deidwitre1980),sud thonamecr its

billitil togliturgigenist (llat addre:AsWThuUorpuíidionTais( Gompany,
hiden

'Jn(IMgThepmyosadeimipose of1,hoCorporallonb to engagla day lawletnet or
aallylly for whkiinutpomlionsmayhá orgealzedunderlho 0¢noiniCorporatkainw of
Behnyare,

hdteis@s*

MíKEE!r

(n)TIototalnumberoribuoisoratookdoit lheCinpordon;Ad havenulloilly to it;uu
je 26000,000shornof coinmonsteekhavingaporvalueof‡.olpersluire,



lilllŠd G10) ÏÈNÉni)M9aldldluit.Y9Üßg

fly¶J) hr adaß{an(6 tiny limilationso)t the (onelhrof ahntesof thd Copmållon's
eitplial alooksetfaith in iharfly4mwsof tlio GurponiBon,iho lailovihigalmitapplyto the fillhiN
;d64(psmilled by hiw:

(n),ileáv!ljagt,tAsseedinikkiMieleFileffe

(i) The 16tín "Penist" dall molin a gnhimi (iaran, patinorshipi
corpootion,. Ilmited liablH(y company,en(Ry, p.ovemmaul,on polldeal
abdivision,agencyof htstremonhdityof agovermntmie

(ii)Tlyo term"ltointedPer,Man"thallmenífWithfetipgelleanyPoison:(A)
níly "ofBligle"of michforson(asuchNonladefinedinlaite 1264.underthe
securtilesExahimgoAct oN9M,amaturedet(the"Act"))l(fi)anyolhufunioit
with y?hioli suchjiralPinsonbusfuly nyniamonkniinngementorundershmdiná
(whetheror notin wrking) to ilet le(totherihr ihminirgonoorisquidna alhit
holdlpaordhg>oaingafeinireto(thecapitainopkvike Coipotuthm(Novidedto
Pwsonshfill liedeentudatEchiladfor#0ayinuttet tolhia alannit(D)solulyupa
refaíli et enh Ectneniabehreor becomingaparlit lo int Tave(Or 1060%
Anwendaltaletedhilo by niid innongthe Corputallonundthe slaukholdent
niidualDicrobionJitungry 1,20t)8 (the")nvelorAlghtsAguellio)1i"));(C) inthy

��¨�tilleur(is d6(InedtodérRulo:theRider938kul)AitkantorofeueirPoispyand

in theesoof itPotaanthattoapatinershipor ihnitedthibilkycoingay,any
emeralparblehtB00Agionnieni entenatigef otsutit Personninppilabial(D)
in utetil.M of anyP9tädd�€à_¼_(hinaa to($3ícredhyo);erMr t(unte thatatt hvit
lichulttedtoNiníbornhipht ihoilli(lonl scouillití #8thmig0 luinth). asJIATS
lìxchouan,filo.OribeimilonelnonuddogexchelillehownnuBATSV-Unohdi)Adr
ind, (hercluetter,ellhof sueltnulfontif 46000()?%0xtblingoSI)nlÍh%lofo)TER(0
enerallyas onIS8thfing?" andNiy imh Poison,im "ExuhunguMember")apy

Personlhal is niscolatedydl (noShahnnueMembet(ecdelermatedushigThe
dt:llallion pÌ "parauntissochifed with a member"titi defined1mday fkelloit

(a)(at)of theAnt); (11)in Aboenseol'nTwsonthut ísn natuin(polyon and
to:ahnuguMeintia,any iroker ordealeribnila ninoan ExóbungpMembervildt
whianiichyetaan is poulated; (N) & umcasool'nPersonthiil li a tin(wid

person,anymielivirur(pouriuofanch,Parson,orany70161196of attenitponsewho
luul the imme hamnas finch Personor whola 9 dlruutorof ofilter of tilo
Cinponilluwor1myof hainirontsof altbshibides;((1)41lhootwo000 l'efanit thatis
anexopullvaafflens(its dulluedinderAulo364 injile theActior adirteterof a
colppimy,torpoinik(nor símßerenilly,suchcompny,corporaitonof e)d4y,jur
(typilMlet and(1) in thetilse 411 Pernal thdi ht a genTalpâtincremielpinhin
sambar er 0110000? of a parhaiwhip or Omi(edliithliity company,mioll
patinenthiptir Emiledlinb0llyeinapuity,e applicblutHM

(IH)The lem:"6niolielollyown","ownbeiw(lelally"of anydutivative
themotahaBhevolhomaningueUorth)nlbileT3d-:hmdalhaAch

0)ityMt 04



(h)/dttilleil.0.

(I) Forte long nalhoCorpothdonshallcoalmi,direcilyvr ladirántly,iin
4xchangoonneptiminovidedlaolmine(ii) hetow:

(A) Nolersait,oliberaloiinor loßelhavvAthitaRohmedPersons,
may ows dheedy or hidhcolly, of roenitior benetichilly,ahtires

nellhidagmoìlhii0 lbtly porout(d0%)of anydianaofunpital51001400
thedolperMioni

(B)FlohabangeMember,uitherulong or4)gethervdihlieReititud
Passis, nicyoverdhoollyorbidiraudy,ofrecord or benefitidly,shares
eöndifulhigmotsthan(woulyporocal(20%)of anyclaseofengi(alstock
of theCorpovatinutotid

(0) hioPeritolalthur niounortogetherwith ileRelatedPoisons,ni
any dmoillay, dhvedy,igdkeelly or jultuunni to anyvothig 41131,
olycew:ni,lihinor oilier ammuumelli (otherihmi lhe lavestorRigm
Ägmustini),voteorMuse (hovotint,of sharesof theanpitalstockof the
CurtWallon or alvoany conseigor proxy vAlb mapeutto sliares
representingtime lhiin iWnlypruellt (20%)4f lheVodagpaviárðNha
thoulettedaddoittaintidioltenphalslookol'theGuipum(lon,notutnytmy
1%rsoil,diher Bhmecriogelhofvilth (laRein(edPeixons0414?lulo imy
agreemani,plAnor other Nmngeilutitt(oihor ihna lho 1990siorliighie
Altreoment)whkiicy other14raonioi(herplanoor (ogetor with its
,Reinledpersós,un(Ierok%nin(gil408thatvinald re.inliin Oleshardof
cuisittilstockafibo Corpomtionihal aresubjuutto suchagN6muutplott¢r
ettentitrangementimi11#0 totaf onanymallerM mallardM (my prony
relutlagthorotokohiluvilbhableydiem thoofitebut suukat(troomeuleplan
är odiet nrraitamontwouki be o danlik any forson,Aldininiots or
lugulhWydth lis R¢I&d 1%ranets16Volo,pouumi lito right to voteor
utonothevoiltigt of Awo:i c4 thwcliplíaldock of theCorpomthnahal
vitmidreprnualmomthe N/My perçont(90%)ufanidVelhinpowen

(li)Subjectlauinuson(Ill)mut(bl)6tlow:

(A) Tha ihnfinflumda6)ausned)(A) imd (i)(C) anuvashidi not
opplyhi theest of imy diensof dock 1661doornalhavelhu rJahlby lia
larmaanvotehua oleellottelencoibersof lhoBoardotDhue(ornof tim
0mitornlionor un uthortuttitets ,thalmay requinthuapprovalof the
holdmaofVolingthovs of ihnCorp0mlion(016#lhuaniatiersnffacíläg
ihnlabis lablerancatorinM14gnorartideferief stack)puut

(G)Thólindhillanunchain(J)(A)ami(l)(A) nheva(twoop(wth
respectla 10016686Momheartmd ihdr Itáted Pereild)hiny he wnjvat
by de liomdofDheulur!rol'lhetuipptnitou puttsuoni(ORierobillon thily
udopledby se Boardof Dketters it, in cofmeellanwilh inkingr;uoh ]
acting,the ßinird of Din;clers odoplaa agnhilton swinlythul if tho
dolomihailunatimah Boardthatsílchileden vrill liet impakthu abilityof

a selmi



to Thhannoto álítig cui Bs141i;llena intero.gionsibißÙMits on
i»:cIninge"inular (he Actimil thpniles andragtiladonapromulgated

theemiler,that it niafinitwisela lhobeniinterostrol'thaGuipuratiott,Jia
stouholdwanudthelhehmigo,taalthatit wl)) notimpnlythenhilllyof ills
UnitedRinten8eourkiyaandRxchannoCs»mabudou(the"Columisidon")
to ont'oreetheAul aiuttituules indregulallonspendulptedthoroundere
andegluesoludanjongitaisihooffeedveinfill)l fafiledvilthmidi4iProved
by the Comnilatónain pahlag iba deterinjantionsw;lbrredto in 16?
Immediatelyprecedhiß?onigneo,lhoDonalof Kikeofrsjany impag.on
the Poisönin (ploitan undits RehaleilPelsolta auchconduloMand
rentdttionsihul 10innyin itssoladisorellottduentnaussary,approprininof
delniblela ihrtherannoof theobjedlyesof lhoAct andlhasulesned
retteletingpronudga(celtheroudder,netilhuguyermuu:eofdio llpplinithio
Exchappy

(lii)}letwhistandlapitisince(ll)(A)and(fl)(B)above,Ilumyt»uin wherea
Forton,dhherahineor togetherwífhflaMoled lersonsewouldovnierNotemore
ihananyofthe shavepercuelagelhulláliona990irdoostimonilanofanyproposed
wie, analgementor tratwihr of Ahodorponißen 04911404(40%<suoh anto;
andmineittorinitenirshnHnelbecomooffeeliveuptil theBolintor pirceforeuV
lhoCorporatienŠlli havedeterinhiethby resolution,that MichHensonillid Ma
kolatedPontóturtwoliet nib)celtojuiy applionble"slohiloly digunfilledlon"
(withhtlhonient)hyrof800ffon9(0)(.99)of146AM)

(19)Notalihalandiligclauses(ii)(A)nad(H)(B)niinvernedvdthoutPMeit
efthuHu samo,anyheilungeMontei· iinil,ellheralduner logelhowißtite
i ulatedPet444%poposuadoown,dircollyorindiftody,ofrecordoflípildlithily;
shoesof 346capihdx(cek of Abetorpoinljon notialttthe jiipto liuin hvenly
potelit (20%)of topouístiandhqiähorowof pay alliss of unpitalalonkØi' (he
ÚotpoldionhadimyPerumihnhollbernioneor lonellierwithik RehdedPersons,
proposesto övin,dkectlyor hidirectly,of record« hwußelially,shuresof din
enlillalsidokof diaØñerallonconsillnibigmorethanibylyperece((40%)of sha
ontslamlint0thiumof anyles of clipinifilod ofJheC9rporation,or laexacido
Vofíaigí(dileforEmpioffypro;desof 400southwilh respooÍ10shuro40(60 cupI4ll
necköNixeCorpoosionconstitglinganore.Ibim íwentyjinsthyst (20%)er the
Wlíngpowefertheihon halindendonlMidllullabára of Mpl(ateduiNfif (66
0inporadonidntilknWdolhMredlo tha139nidof lål?MinNot(heQurporationli
AiMíuuIRWrliint linf luesÍÏnlaBMiydi?¢(4|i)dnys(offmyshoileipurindtowhkh
iluhl DoordtihallioxpNedyconsoni),beforothepropWd cyawrhlpof 24toh
A60reshor 140proposedBaercised saidYofingfiabloor lho PiomlintsM Mid -

proxiunorconsenhief Reh1toilunladuso.

(c).e«ulad?!M/Mt.

(i) Anyfersup thekdilhu eitme or togetherwilh haRelatedPi;tnans
ovms,diroellyor hidivedly(whelbyhyneiptisíderforby.fi chimiu inlhomuuher
of shhreutitShilidlil(t);ofrgoid orboulicialy, 11%percent(5%)ormoreortho

clitty.+00mi



ihuaogistandipgsharesof chpladstocindfilioCotpointiati(exeludagniirosof
nayrJagof steekthatdoernoUmVe(hadigdhyilsleraitio yelor,unerallyiniho
electionof silmiibers of thr ik uul of Dircutorsof ihn Curiiern®n)diall,
bilmediately ulipaacquhhift knowkdyporHsownership00ivuiiontual (5%)nr
maner the ibenouMindfugsharei;of suchalook,alvolhaBoardof Ekerdopi
vuittenaallewo?suchowneighimwhlubnotkoshaß4(alot(A)auchleraonts).hji
logetnimig (11)aunhPersariaUdoor Millut andih dido oifvdiinhauchit(Itur
tahisvnia negdhedg(C)suchP¢rsale(nadjp; AnlatestPersian)niittrouhimio
wnershiphiternt ofihe Corporifen; and(D) whp!horriuch Torsedhasihn

power,diseglyor hidirectly,lo ¿Hrantiho innungementav polloin of the
Gotporation,whetherthroughownetahipof,seng))los,bynonirael.utotherwise,

(ll) Ritoli Poisättruiuired to proyldo wrillon totius pasant to
subparniinpl)(c)(i)of ibiaArlioleilFTil sh4)ni4trauòhno(Innprompityaller
nity clíangáiniho oldenW aribal nò4to;govidati inntnosuch ipdMudsolico
ahnlihew.quhèdabeprovidédtodicilmd afhjrenforal(A)in haeventorna
fueronseor ib;arage in lherowngishlyparentiige soreportedoNon than olui

peruunt(l%) of the thenouratandhigshtirosof anyeinusoranphidstock(mich
inerenseor decrensalo be nwooredaimadatiyofyfron ihoníanualshownoniho
htìHatch nothis),mitgany inesmineceskog:nsoof lesothogoneporcent(1%)
astilladoamaht%Mig ownlukfauniihnh(walypiirgod(20%)orgiurollai (htty
percent(40%)ofibo sharesefney nineof cri))Jintgookthen#iigimdlit(ut a
thuoVihensueltPerson¡M'oVlouslyownedlosa(hmtmichlioröeulííge)er Auen
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SECOND AMENDED ANlyRESTATI¢D CERTWXCATEole
mCr»3mteloalmessasseamysac, .

(Pursuunt(0 Sections242and245of4hu
GeneralCorporn(lonLaw ofibeßluto ofDohnynte)

DATS GlenniMarkets,hic,a corporationorganizedandexisthigunderand by ylttue of

flie protielonsof íbe Goiwini CpgootadoliLaw of the Elate of Delaware(the "General
. Córpointientaw"),

DORS EIEREDY CERTIFYi

That themenoofthacorporationisBATSGlobalMarkets,(no,atidthaUhlscorpomficit
was oiiginally incorporitttdpursunutto theGénoralCorporation Law onJmia29,2007underthe
nameBATS Hohlings,Ana, The origbialCertificateof incorporationof the Corporailottwas
títeiided and restated by fillag with the Scoretary of Stete et Delaare un Améndedand
Restaletl CurtIfícatonfIncorpomtiordatedasof November 18;2010.

That theBoardof DirectorsdulyadoptedresolutionsproposingJoousadandrestnicthe
Ceylifiestoofincorpornílonofthistorporation asheretoforo alnendadadec(afbigsnidamendmnt
ad tegeléntentiobendvin®leandin the best intercatsofthis corpointiouumfils stockholdersi
andUlliorizing iho. appropriateulticers of this corpomliga to solicit the consentof Abu
stockholderstheroföteWhlultrosolutionsettingfortifthe proposednmendmentandtestatemtutis
asfollowsi

RESOTNED,ihnt theCertifienteofincorporntlou of thiscorporationbeamendedand
restatedin itseníketyto rondas lollows:

RJa

NE'lhe name00he Corporadenk flATS GlobalMittkoli Dio (tho"Gotpoolun%

BralafenstGli3s

ElyCOND:The 194161registered offico of LhoCorpörution in (he Blute of Dolowareit
)209 OrnageStreet,Wilniingios County of NewCusdo,Delaware19801,and the annieof its
Ínitialregisteredagentatthataddressis The Corpornifon TrustCompany,

1'1£11014

'T[)l)JtQ;The purposeor ligspegesof theCorpomtionis to engting in anylawfid riet or
activhy for whiph corpostking muybe arguliked inder the Geociti Corpornlionla of
Debiware.



MUKE

(n) The totalmuthor of thares utstock that theCorporailonshull haveauthodtyto
heut is 23;090400sharesof cominen stock havinga parvalueof $,01 par share("Contmon
slocle) of Whính24Aeó000ute designatedis VondaCominensteek("Vu(hgeCon)ínoti
Siack), nd 500,000predesignate¿lasNon.VoitgCommopŠlock ("Non-Voting Conimon
Stuelf); Thö ilghís,preferences,povert privilegetandthe restriolloitsequàlfftchtícitanad
tiniitättensoNhe Non-Voihig CommonStockare identioatwith those of the Voting Common
stookother than in respect of votingandconversion dahls as set forth herein,ime for uit
purposesrmderthis Conflichteof incorponitics the Vothig Common Stock and Non-Vothig
Common alock shalltogether constitutea single classof sharesof the clipitui stockof the
Corporation.

(b) PelheRights;

(i) VolingCoin>non$lock,Expoptas otherwisefcgitiredhyldw or thiscertificate
of incoiporationstheholdersofshoVoting CommonStock shall possessexahisivelyall
votingpower,andeachhohierof VotingCommonStocksínillbve one vote61respoutof
each sharehekt by him of record on the books of the Corpostion for Ihe cleadopof
Mentorsandduall matterssubmittedtoavoteafsharcholdersof theCorportitoit

(11)NowVotingConynon Stock.tixtiept asollicivvise requiredby liuv,sharesof
NonNotingCommonStockshallte noievolhigi¡n'ovidedthatso longasanysharesof
NonNathig CoimnonStock areoutstanding,the Corpomtionsludi not without (fic
writtenconseig of ayunJorliyof theoutstantiingslintes;of NonNoting CommonStockor
the afíítmativevoteof botdursof a nizioillyof the outstandingashiresof NoaMoting
ComnionStockat ameetingof thélioidersoffianNotíngConanonSionkthilyötilledfor
egoli inapos amend,alter ór repeal(by merge consolidatíos combination,
icóhissification or olherwise)Its Certifiyuleof incorporidion or bylawssoasto adversefy

fleet(disproportionately reititiveto theVoling CommonStock)(iie preferences,rights or
powers of the NonNoting CommonStock,

(e) ConversionojNon-VotingConimon&ock.

(1) Upona tonator by imy holderof anyissued andoißitandinggharesof Non-
VolingCommunniock(otherlimnasilbaldlaiy ofibu Corpondon)io apersonotherthan
any Aclated ireison of such hoklet;the sharesof NónMullugCoinmanStook so
translorredthll autóniatically,Wilhoid anytulian onpartofille tilinsforer,the transierte
or ihe Corporation,he coiwertedinto n equtdtimber of Ríioresof YoungCommou
Stoch11900 the consundidloli of suohtransfer.Upon surrenderof 16enitilicate or
certifientesreprehendngthe sharesen translow;dand conveitedAho Corpostiua thal
issueenddeliverin accordancewahthe surrenderingholdersinsuuctionathe certificate
or certilicules representing the sharesof Votitut Common Stock into which such
irmisferrtdsharesof Non&oling CommonStockhavebeenconveded,



(ii) The sharesof Non··Vong CommonStockshallbe colivertibleintosharesof
Voting Coination Stock ou a onedo onebash at any tuneandlion time.to ilmest the
option of lhe;holder, Any suelt conversionshalibe effectedby the snrrónderto thy
Corporallotiuf thecertificuic or cordlientesrepresentingtheNowVotinitCommonStock
tegelhórwitit writtennotice liy the holder of suthNon-Voting Common Stock sailing
linesitelybokhr desires lo cogvert theshinesof bloneVoting Common Stock,of a stated
nimibarof sucirstiares regicsoutedby Auch certificate or certificatics,Intoog equal
sagbar of nheresof theVolli g Conimon$tock,$ueltatoticeshallaineytutodie nameor
no)ncs (with addresses)and denominnflonsin wlligh Ahooîllliante or certificates ihr
sliaresorVoting ConímonStock are to heissuedandshallinatudelnsIructionsifor the
delivery thereof.Tbc Corporatiott shiill promptly upon receipt of such notice ami
corillicates,issueanddeliverin accordancewith thesurrendedagholder'slustruelions the

certificateor4ertuicatesevidencingihoshoresof votingCommonStockissmibleupon
,suohyonverslon,andihe Corporationwill deliver to the convertingholdera cortificate

representigg4my Non-Voting CommoneStockshareswhiait were representedby the
acrtifteißeor certificatesdeliveredto lhoCorpomfieninsolincothmwitífsuchconversion
inntworo nut converted,$citeenversion; to lhoextentpomihte(by low,shaillie deemed
to havebeeneffueletien4f the closeof husinesson thedateon whichsuelesurrendergd
certitica(p urcottilentosshallhavebeentoccivedbvlhá Corporation,

(à) Coneptrentlywhhthe Iting ofíhis SecondAmended andRostoicdCcitiflunty of
incorporadonWilh theSecretaryof SmteotDelawarciall sharesof conuton stockoutstandhin
hnmedletelyprior to sVehlilingshull be redesignatedasVodngCommonStock,andall rights
exercisableor convertibleinto commonstockoutstainllug intmedíniclyprior (osuchlilitig abaR
to redesiguiuedoxeicisabloortoevertibleintoVoting CommonStock.

Limiinitóns onTynggre Ownersliinand Vathwr

Eljf)11; in utkillion to inty limitationsair the translerof shntesof tiwcoiporettoies
capihaskek set forili in theBy4mys of iheCo porailon,the followingtihail applyto the (Wical
extentportuitledbyIAW:

(a)gepnirios.As used in thisAtticio VFTH:

(i) The teim "Person"shall mean a natural poison, peitnership,
corporation, limited lichility coinpany, entity, govemmeul, or poßtkal
subdivisioniagenóyof lustrumentalityof agoveronant;

41))The term"RelatedPetsons"sludimeanwith respectlofiny Persom(A)
ny "affiliate"of suchPerste(assuchterm Isdaßnt&luRule !?heunderthe

SecurhicslíxcharigeAct of 1934,asemended(the "Act")); (D) nayotherPerson
with whichsuch(irst Person luis any agrouinantarmngeniciil orunderstanding
(whether orgot in writinh) to act togetheríbr the jiurpusuof acquiringevotinth
holdifígordísposingof sharcrof theenpitálstock of theCoiporntíon (providedno
Personshidt be.duenieda Rchtted Personpursuuntto thisclause(B) solelyas a
result of mich Personishc68 or becomlaga party to an investor RJahts
Agre%nienteMoredinto by rod amonßihe Colpinoilon und the stockholdere
unngdtheychronJanuaiy1,200R(tho"inycetorRightsAgrócoolit"))i (C) hi tho



caseof itPorsontiuit is acompany,corporadotter similar entity,anycaccalive
officer (asdennedundeiRule364 toner 1)1eAct) or director of;nlub Personnudi
in ihe casoof a Petsuutht is a paitnetshlR or linhed liability tempany,nay
generalputner,tijánagingmembutor manageinfsuchin;rson,asapplicable;(D)
in the caseof any Personthat is a regislered hmker är dealerlaat has.hcon
udniitted to memboréhipin the autiotall securillesexchangeknown as ifATS
uschunge,hic, or thepationalsecuritiesexehuntoknownasBATS Y-Exóhange,
Inc.(heNhinner,either suuhnationalsecuritibsexchinigeshall lic referred to
génemllynaan9&chango"alid buy suchPersothan"ExchangeMembef'hohy

ti.sonihábis associatedwith the FachangeMember(as dctormineduslag the
lof)nition of "porson associatedwith a member" as definéd ndor Section

3(a)(2)) of the Aul)l (11) in the case of a Personthat is a naturalpersonand
ExchangeMember,anybrokerordealerthat is alsoan tixchangeMemberwítli
whiclr suchPersonla assoelatedt (F) la the caseof aPersonthat is a natumf
person,anyrelativeut spousedsuch Personeeranyrelativo6f suchspousewho
finsllic sninehome as such Personor who is a directoror efflearof the
Corporationor anyof its parentsorsubskliaries;(G) in thecaseafa Personthelfs
noexecutlyoofilcer (asdefinedundetRul<;364 underlho Act) ora directorora
conigney,corporationoralmUorentity,suchcompnay,corporationor entity,as
applienbkiand (ll) in ihe easeof a Personthatis n general pminerimanaging
memberor tunnggerof a perinershili or litpiled liabißty companyesuch
partnershipor ilmftedilithilky comiinny,usupplienhietand

(iii) The term"bencilelallyown","ownbenelielally" or any derivative
t treof shallhavethemeaningset forth inRule13d4 inder lheAct

G)1!?tehe

(i) Forso ionsusAhoCorpse0op stiallcontrol,díicuß or indheolly,an
Exchangec;e;eptasprovided inclause(11)below:

(A) No Person,uliher aloneor togeßterwith its Related Persons,

niay own,direedy or indheally,of record or honeficialy, shures
caballtritingmorethn»forly percent (40%)of anyclassof capítulstock P
theCorpomtion;

(B)No ExchauguMoniber,chheraloneor together whh itsRelated
Personsinay owngilrectly or htdkectly,of record or hoacticialy, sharca
colistituthigmore Giantwenty percout(2()%) of anycluts of capitalstock
IJ0m Ceparationtand

(C) NoPersua,eithernioneor togetherwkhits RelatedPersonsni

noy lino may,dhcody,indircedy or pursuant to any voting .trust,
14ircumunt,ploi or other Arrangemen) (other than the investor Rights
Agreeinent),vote or callan thevotingof shgresof thecaplinistonkof the
Certiointiair or glyc any conWut or proxy with Tespect to shpres
represcadunmorethanhventy pcycent(20%)of thevotingpoweiof the
thenlayed andoutstanslingcapit@took of IheCorpuntioninor mayany
Persos eitheraloneor togetherwí!hits RelatedPersonsenter into any



ngreement,phin or other arrmigement(other than the JayestorRights
Agreenient)with mry other Person,either aloneor tegelhor with its
Rainted)%rsons,underchuumstancesthat svouldreselisi the shNrcsof
capitalstockönhoCorporationthaturosubjcotto suchagreement jílan or
otherarrangementnot hubig votedonany matteror mattelworanyproxy
reladngthereto being withhold, where theeffect of suchagreement,pian
or.other nytangoinentwuld be to enabloany Person,either uIoneor
angetherwkb its Reli4udPersonseto vele possuesthe right to vote or
causethe valingof sharesof the spilal stockof tiie Corpontíoathat
wouldrepresentmore than twentypercent(20%)of saidvotingpower.

(11)Subjeut to clauses(ill) und(iv) below)

(A) The linillations in einaans(i)(A) and (i)(Ø)abovealmit not
applyhi (he casoof aliy classof stockthat does not havethe right by its
terms (o voto in the ulcutionoflucnibers olithe lloard of Directorsof the
Corporation or onother matters that may requiro thesliptoval of the
holdursof voilag sharesof the Corpostion (othat ihmi nintiersaftheting
theughts,preferencesor pdvilegesof saidclusaof stock)tand

(B)The limitationsin clatiges(i)(A) and(i)(C) abovo(except whh
respectto lhohangeMunibuysniid tackRelatedPersons)mayby wolved
by theBoardof Directorsof theCorpornitonpursintatto a résolutionduly
allopted by ihe Doordof ukectors, if, in connection with takingsuch
action, the Boardof Dircelors tulopts a resolutionstatingthl 4 is lhe
detotinhíntionof suohAlonydthatsuchactionwill notleipaírtirosibillly of
en Eschangeto aany out its fiscílons and responstblilifcsas na
"exclgingc"tuíder iho Act andthe rules and rogulationsproinulgated
theitlinder,tital it is otherwise hi tanbestlitterests oilbe Corporation,its
elockolders andtheExchanguenndthatit will notlinpair thusbility ofthe
tinhedStates Secudilesundluchany Commissinn(thc 4Costitission")
to enforce the Act undthe rtilus undregulationspromulgated theróundus
niidsuchresolutionshallog beeffectiveuiitil it is likd with andapproved
by the Comatission,in making lhe determistilonsrefeued to in (bc
inunedíalelyprecedinusontsnee,din flanril of Directoigmay linpose 00

the Potsonin question red ils Related Personasuch conditionsfini
restriodonsthatit mayinasole diñerellonikuntuccessary,appropriAtoor
dealtable in Jiniberance of the objec)Ivesof the Act and the rules iiiid

regulationspromulgatedihereunder,midthe goveulance of thcapplicable
lachange,

(iii)Nohvithstandingclausus(ll)(A) aint (ii)(B) above,hi anycasewherea
Persoi ehbutulnileorlogetherwithits RelatedPersons,wouldownorvote more

thanan of theahoyopmucatayfinilladonsiiponconssimmatiosofunyproposed
sale, assignmentof transfer of the Corporatioita capit;if stocks such sale,
assiilinnuntor transfershallnot hecomeoflècílveuntil the lloard of Directorsof
ihoCorporhtionshall havedetermined,by rusointionethatsuchPernali mid its
itubited Icitons are not subject to pay aplifienble"slatutorydisagatificallun"
(ivithin themeanhir,of Sculloh3(a)(39)of the Act).



(le)Notwilkstandingclauses(H)(A) and(11)(8)above,niifEithout utving
o(fect to sanici an %4hnnkeMeinber that olther alonòor togetherwith Ms
Related Persons,proposeslo own,directlyofíndirectly of recordorbenefielally
shards of iho espital stock of the Cortiorationi;onstiluting more illan twenty
percent (20%) rif the outstandipgsharesof any classof enplial stockof the
Corporglionandany Persoothat,oltheralogeor together willrits RchttedPersons,
proposesto own,diteodyor indirectly,of recordor benclinintly,slingenof die
agild)5tock of theCorporal[oti cofialituthig morethanforty pereclit (40%)of die

oigätandingsharesof ny class of capitalstockof theCorporation,at to exercise
votingrights,or rant anyproxles or consentswith respectto sharesof thecapital
stockof the Corporationconsubulius,mory than hvanty percent(20%)of dio

votingpowerof ihaibrai issuedandoutstandingsonresofcaplial stack oflho
Corporadon,shallhavedeliveredto tha llaardof Directorsof ihe Corporal10ná
noucciavvrishig,notlesttiimi forty-Gye(d5)dnys(or anyshorterperiodiowhich
saidBoard shiill c;<presslyconsent),helbre the proposedotynershipof suoly
sítmes,or the proposedexerciseof suktvoting rights or the sonting of ,snid
próxtusorconsentasofits ihtentinnto doso,

(c) RigadHalim

(i) Any Persoirthah eitheraloneor togelber willi traRelekd Persoils,
owns,dhocityor indirecdy(whtilbyrby dutiulsitionorby nthangehi theampher
of aberesenlatanding),of rcoordor betwilalally,Elvopercent(5%)orntorc oGihe
thenoulslandingsharesof capitalstock of the Corporation (cadfudingsharosof
nayclassórstockliint doesnothavetheright byils ternis to votegenemllyla (ho
cicetion of membersof the Board of Directorsof the Corpoialton)shnH,
inlineillatelyupóti acqilitigg nogledgeof Asownershipof fivo pereent(5%)or
moreof lhe then utiistghdingsharesof Suth atook,givetheBoardof Dkectors
writica notice ofarch ownership,whiòhnoticenintilstato;(A) suchPerso(Vi tali
legalnamel(B) suchPerson's(kle or statusand(he dnteonwhichstichtitle or
stuluswasacquired;(O) such Persolfa(andits RelatedPerson's)approxima(e
ownershipinterest of the Cortotallon; owl (D) whethersuchPersonhas the

poiveis. (lhecify or ladirectly,10 direct thu níalmgemulit or boliciesof ihe
Cornatellon,whetheribrough ownershipotstuuritles, bycontipcior othoNiko,

(B) linub Retson required to provide writtua I otice putationi lo
subparagraph (c)(1) of thlshinale FIFTil sitoßupdatesuch noficopromp(lyaller
.uny thange in tho goittelits ofihat notivei providedthat tio suchupdatednotice
slaitbe requiredto beprovkludto ibc Boardof Dhectors:(A) in theevent of an
inercaseor decreasein the ownershippercentnauso reportedof tessthanone
perconi(l%) of flic utta outstandingtheresof nuy classof capitabetock(scob
inercue or deerçusolo beamouredcumukillyclyfrunt thaamomitshoivuonihe
lasinachnouce),imless any increaseof deurcaseof lessthan onepercent(1°4)
resuRsh)sudapersoit owningmorothuiftwálity gereunt(20%)or more timi) thrly

percent(40%)of the shnresof anyulansof capitalstockthen outstandíng(al a
ihne w))en suchPersonpreviouslyowned lessthan suchpercentage.4)er such
Persoll ownianless(Itaii twentypgreet (20%)or lessthanfatty peicelit (*10%)of
the shjâcsof anyclassof uaphetstock then outstanding(sätthee whensuuh
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Persoit prcYionslyownedmore thansnel pureenlages)tor (B) la theevent (he

Corporationissuesadditionidsharcaof capitalstock (or securitiesconvertible into
uppitáfstogk)or (akesanyother actionthat dButustheownershipofsuch Person,
at acquiresor redeems shareaof ontstandingenltal stockor takesany other
actiog tímt hiercases the mynershipof suóh Person,in each case without any
change in the numbeiof shareshektby suoli Person.

(ijl) The 13onrtiof Directorsof the Corporationshall httvo the rlglil to
regaírcany Persoh4óndonitbtyliellóveil to besubjuo(lo atul la vialnitenof tals
Article FIFTHto provklethe Corporalloncompleteinformationattoidl tuntesof
stock oflho Corponition owned,directly/or hidhectlygofrecordor benefietally,
by stichPersawanditsRelated Personsand asio anyothertictual matter reinting
to theApplicablíbyoreftectof ibisarikileFiliTH a mayiciisonttblyhetequcshal
ofsath Persoll.

(d) (feel of Puitorted nonsfer.sand Fotia ni Violation öf Ibis Article, 10 nny
stockhoklerpuriiottelosóihtionsfer,assignor pledgeto anyPerson,olhurthan the Corporntion,
any sharesof the Corpoentionihnt wouldviolatetheprovisionsof this ArlinieFtPTu,Abenthe
Co)porationslioll recordon the booksof the Corporationthe lninsterof only limi numberof
sharesthatytould not violatethe provisionsof thisArticle VIFTH and ihnit troni thuremalalag
shutesos ownedby the purpoited irmferor, for el purposes,hichid(nawitho( limitMlón,
fathig, pnymentof dividendsainddistrlbutionswith fespout to such httres,whether tilion
liquidationor otherwise Itiny stookhokiptpurportato Vote,ol' to grantanyproxyór cafeilluto
imy tigreement,piali orothererraggementreladagio thevothig of,sharesliint woph0vlolatethe
provistensact this Astitle FIFTH,then the Corporationshallnot honor sueltvote,proxy,
agreemensplot orother staligementtodheextemthatsuchprovisionswouldtwviolated,and
ally sharesSub)cetto that arrangementshall not hoetitilled in be vuted t the unientof such
violállon.

(0) n!gh.llha eseNainfltW DEL<tdod!,t<ektinnstbillaldatollhoArtleht, If any
stockhohjeepurpodsto soll,tmador,assignipledge,of owh miy shárctof theCorporn((ogin
viointionof lhe provisionsof thisArticleFIRh,then the Corporelloushallhavetherishftoennd

shall pmmptly anerconfirniing such violuttoh andto the exteni (imda uro legaßy nyallable,
redeem thesherussold;lynnsferred,assignad,pladged,or owned in violation of thupovisions of
thisAttiyle Pihh Ihr a pricoper sharesqualto the thir nwkatvaluuof thosesauros.Written
holiconaltbe given bythe Scerelaty of theCorporattowto theholderor holileiaunadordwith
respect to the redeemablesliaresut theaddreasofihe holder or holders otrocord lippearfugon
ibóbooka»tthe Corporadon,whlohnotice shaRspeelfyadatefor redemption of thesharetthat
thell benot lessthan ten (10)daysnormore ilmu thaty(30) days from the dale of suchnotico.
Anysharestbit bayo htyn so entledTorredemptionohni(not hédamed culatandibgsharesthe
thepurposedf vogneordeterminingthelotalnmher of sharesentiticòsovoteonanyinatieron
sad aRortheanteonwhichwrlitennoticeof redemptionhasbeengivento thehutdesor holders
orthosesharesifn sum sufficient to tedeemsuchsharesshallhavebeen irrevocablyviepositetlor
solaiskieto pay the redemplicitpriue10 theholderor holde(s of the sharesupohsurrepiturof
cuttiljenienfor those abures.Writtenliolles;shallbegivenby (heSecrutmyof theCorporationto
nu hoklersof record appentlagon the books of the Corporation of any Tedeliiption by the
colponpion (includhe,yahoollimitation,aredi;mpiton pursuantto this clnuse(ö)) (igíunch
ansza"Redempilon")Bol more thilit ten (10) daysBRevvansmumblienof Ibn Redog)pdon,



whichnoticeshallspecifythe numberof sharesontstimdingNtar th Redempílonol'cach class
of theCurporatkíp'scapitalstock,

llogilgfjjinejgt

31XTH:The numberof directorsmaybeincreasedor ilecreasód frain liity to timeby a
resolutioniidoptedby the Boardof Directors, Dheatorsihailb electedby the stockhoklarsof
thoCorpornílonpursuantto ord hvaccordancewllblais Certi(lcatrofincorporation andthe By-
LmvaertheCortioration.Electiono(dirnatoraneednot heby written ballotlinless the By4eva
of theCorpotillon shall so provido,The Doordof Dircelors or any hidividnl dhectorinay be
removedfromortiecinaccordnce with thefly-Laws of the Corporation,

lhuilitoit

SBVisNTH:Thetiimaionof the Corporniion shallbenspent

Lee

gloilTH: The Rógrd of Dircutots shall havethepower to adopt,amendor ropediBy-
Lmys oftheCorporatiott The By4aws of theCorporation tuay alsobuemendedortopealed,or
nw )lyimys of the Corpondiott maybe adopted;by aciloathkea by thestockholders of the
CorpuratiosAll amendmentsto ihe Corporation'sBy4evs inustbe mudoin accordanceviith
procedviressedoutin theBy4mys of the Corpomtios

Indembilidallon ami Lhnibition of Director Lhihility

lilRT):lt

(a) fales(Glelina Tile Corporationshallprovkloindemnificationloorinembersof its
BoardofDífdelars,membersofcommillets af dioBottrdof Dirtotorsandofotherçammilleesof
the Corporldleir,tindks expeittivooflicers,niid ninyprovideliideliinitientioli forlts otlierofflects
imd Its agentinixten)ployees,and thoseserviesanothertaiporation,partnershipejointventure,
trust or other enterpriscal the retiucalof the Cofpontion, laeach casu to thenuiximimtexteilt

permitiedbyDehnyare law;provided,huwovet,ilmt (is Corporlonmaylimit theextent of such
indelpaillentionby indieldualóóntinctswitli its ukcólersnigt executive ofilteral tind,provided,
furthonihat lite Corpomtion shuííilot be requiredto hiduunilly alty yersonin coniiuellenwith
any procueding (or part thereof) ildtilded by such persoitor any proceeding by suchperson
ognínstthe Corporallonor its directors¡officersi eligployeesor othe agenis vinicss(i) duch
ladownißeutionis expresslyrequiredto be madeby hiw,(fi) Ihe pioceedingwasauthorizedby
the Boardof Dkuctors of the Corporationor (lii) suchindemnilicalíonis providedby the
Cofpootiusk in ils sok.disarction,urauánt10 tho powersvestedin the CorporedòRtindcribe
Gengru)CorporationLaWEIO¢lawaiti

(b)janationdidghitity, To the fallestextent iluf prohibitedbytheGenendCorporation
Laiv of theSlut¢of Dehiwarci nSit existsonthedatethisCertificate ofincorpomtionisadopted
or os suchlaw may lálcr he amendesl,no directorof the Corporationshallbe liable to the
Corporationor its stockhoktorsibt bionatatydumagesfor imy breachof liduelmyduty ha a
direcipr.No antendmentto or repealof thisArticleshalladversM nífett nnyright of protection
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fu director of the Corpointiott that exisísat thedmoofsuch anrendmnfor ruptaj svi(hrespect
iu aiyyact00)(atiikoneneinnotions,prlpi therato,

Acilsitivi!ltoli!Aterdbla

TL?NTI-1:Action maybe takenby thesteokholdersoftlic Corpostico, witlioitt «meetin
by written consentas andto theentalitprovidedat the timeby theGeneralCorpomdenLawof
Ochtware.

99J1111to!)11sPE_OleyArrangcq)sil

PLEVENTE4 Whenever n compromíse or artungementis proposed botWten iho
Corporallairsædits creditorsor any chtss of themand/or behvecil the Coipomilonand its
stoekholdersor any class of thena,anyedurt of equitablejurisdiction witis(nthuálate of
Delawarenmy,en this appHostlon in a sumniarysvayof the Corporallonorof nity craditoror
alockliolder thereof or en iho applicallon of imy recelyeror recolycrsappoinled for the
CorpomnonunderStótibít29) of Titic 8oftlic Oc|awareCodeof onthe appcallonof trusteos
in dissoinilonor of anyreceiveror roccivertappointedfor lhoCorporatidirunderSec(iott279of
Titic 8 of the DelawareCodokorderameetingofthe creditorsor classof creditorseend/orof the
stockholdersorcho of stockholdersof theCorporafice,ya litecasemaybe,to besummonedin
suchmanner ìls suchcourtdircels.If a majudly in numberrepresentingthreefemthsinvahsof
the creditorsor class of creditors,ind/or of the stockholdersor chiss of stockholders of the

Corporation,as die casetmy bó,algrc to any compromiseor arrangementimd o nity
reorganizulionof Ihe Corpomtionasconsequenceof suchcompromiseor arrangentent,I to said
compromísoor armngementniid thesaidreorgegizationshall,if sanctionedbytito courttohvhich
Ille saidup}itcallottiinshuonmade,bcbludlegonitR lhecreditorsor classof creditate;nuSoron
oli the stockholdersor.class afslockholdersof theCorpomtiba,asthecasemaybe andnisoor
theCorporation.

19.llallt9EGREll0011tDGEsotiutEtnn

TWHLPTli. Tbc Corpom(ion rosyrves die right to amend this Cerdlicale of
hicorporation nd to shtmgeor repenEnnyprovisionof thisOcitificule of1nuorponitiön,in the
mangerpreactibedal do dmeby sielulo (provided,however,thatanysuchamóndment,chtmác
or repealmust be lirst appiovedby the Boardof Directors),and all rial)(s con erredupon
stonkholdersnothis Curtifientoof incorporaltonare gruntedsubjectto thisreserviHow.For so

longus dwCorporationshal control,directly or indirectly,anExchange,before anyomendment
toor repen)of anyprovisionof thisCortificatu of facorporatioitshallheeffeutive,those changes
shall beanhniittedto the Board ofDfrectoraufsuchE;<chtuigeand10thesamenaistbefiled with
or filed wah and approvedby theCommissionhofore the changesmuy Ie effectivd;ander
acedon19of (heAct tardthe rulesgodregidationspromulgatedthertumderby theCommission
or otheiwisc,Jhonthe proposedoliluinosto tiin Écrliilcate ofincorpornlinnof thii Corpornfion
shall notbe effecuvuuntif fikd withor filed with andapprovedby the Commissian,asthe case '
mnybe,



TheunderalgnedhasonusedtillshmondedalulRostnied
CertideMòol'1ncorpoim(idatobeexoontedthis40i day
afMay,2011.

By L
Audiorked fficer

liamodrle Gwaliseli
TidwSecretary
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PAGE 1

%e first State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE ÖF THE STATE OF

DELAWARE, DO HEREBT CERTIFK THE ATTACHÈD IS A TRUN AND CORRECT

COPY OF THE RESTATED CERTIFICATE OF "BLUE GLOAAL MARKETS

HOLDINGS, INC." CHANGING ITS NAME FROM ''BLDE GLOBAL MARKETS

BOLDMGS, INC. TO "BATS GLOBAL MARIŒTS, INC,", FILSD IN THIS

OFFXCE ON THE THIRTY-FIRST DAY OF JANGARY, A.D. 2014, AT 10:44

O'CLOCK A.M.
A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DREDS

eurey W, iulock;Secretary opstate

5366481 8100 AUTHEN'I 'ÎON: 1102324

140%26433 DATE: ei-M-14



Atate of Delaware
Beoro of state

1)ivision Etona
DeHvered 10444 014

FIMD 10|44 BR 01 14
BRW 140118433 - 53 Kr2

ANTENDED AND RESTATED

CEÏtTÍlŠCATi60F NCORPORATTON

OF

1TLUE GLOBAL MARKETSTIOUDINGS,INC

Pursuantto the provisionsof §242and§245of the
GeneralCorporation Lawof the Stateof Delaware

FIRST: Thepresentnaineof thecorporationis Blue Globallvíarkets
Holdings; inc.(the"Corporation"). The dateof filing of the original Certificate
of bicrporation of the Corporationwith the Secretary of Stateof the State of
DelawarewasAugiist22,2013 underthe nameBATS Global Matkets Hohíîngs,
ínc.

SECOND: The Certificate of incorporation of the Corporation is herchy
amendedin its entirety asset forth lii the AmendedandRestateglCertificate of
incorporationattachedasExitibith hercio.

THIRD: The AmendedandRestatedCertilicate of locorporationherein
certified has beenduly adoptedby thesole stockhokicr in stöordancewith the

proyisions of §228,7A2,and245of theOneml Corporation Lawof theStateof
Delmvate:

. FOURTH: this Certilicate shall becomeeffective as of uponthó filing of
this Amendedanditestated Certificate of Incorporation with theSecretaryof
Stateof the StateofDelaware,

;(8020510



IN WITNESS\VHEREOF;Theundersignedhascausedtilts AmendedandRestated
Cer(ificateofincorporationto beexecutedlhisdiday ofŠstes /-,2014.

BLUE GLOBALMARKETSHOLDINGS,INC,

By:
Npdiet JoeRattenaan
Title: President
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AMENDED AND YtESTATED CRRTIFfóATEcle
INCORPORATION OF BÄTNGLOBAL MÁRKETS INC,

FIRST: The nameof the Corporätion is BATSGlobaliviarkets,ino.(the"Corporation").

RegaturedOffine

SECOND: Theeitial registeredoffice of the Corporation in theState of Delaware is
12Ò9OrangeStreet, Wllmington,Cormty of New Castle,Delawarc 1980f, and the unmeof its
ittitial registeredagentat that addressis The CorporationTrust Coinparty.

Pitypose

THIRD: The puipose or purposesof the Corporation is to engagein any lawftti act or
activity for which corporadons may be orgaitized inder the GeneralCorporation Law of
D4laware.

Authorized Stock

POUR'lTI:

(a) The total simber of sharesof stock that the Corporatioit shallhaveauthority to
issueis 75,000,000sharesof common.stock having a par yahic of $.01per share("Common
Stock") of which 55300,O0Øare designated as Ýothig ColuínonStock ("VodnaCommon
Stock"),10,000,000aredesignatedas Class A Non-Voting Common Stock("UfassA Non-
VotingCommon Stock"),and .10,000,000aredesignatedasClassB Non-Voting Common Stock
("ClassB Non-Voting CommonStank"and,together with the Class A Non-Voting Common
Stoek,"NoniVoling CommonStock ), The rights, preferences,powers,privileges,andjhe
rostrictions, qualificationsand lintitutions of theVothig Common Stook,Class A NondVoting
CommonStock and Chiss B Non-Voting Conimon Stock are identical, other than in respectof
votingand conversion ríghts as set forth herein,and,acept asotherwise provided herein,for all
purposesunder this Certificate of incorporationetheVotuigCommonStock,ClassA Non-Voting
Common Stock and Class ITNon-Voting Common Stock shnit together constitute a single elass
of sharesof the capital stockof theCorporation.

(b) Voting Rehts

(i) Voling CoinnionStock Except asotherwiserequiredby havor thisCertificate
of incorporation,the hoktersof tbc VotingCommon Stock shallpossessexchisively all
voting power,andeachholderof Voting CommonStockshallhaveonevote in respectof
each share hekt by him oltrecord on the booksof the Corporationfor the elcetion of
directorsandon allmatterssubmittedto a voteof shareholdersof theCorporation.



(ii) Class A Non-Voting Coimnon Stock. Execpt as otherwise required by laws
sintes of ClassA Non-Voting Conimon Stockshall henon-voting; proudedthatso long
as any sharesof Class A Non-Voting Comnion Stock areäutstanding,the Corporation
shall not,without the written consentof a majorityof the outstandingsharesof ClassA
NonMuting Commoit Stock or the allirmative vote of holders of a majority of the
outslundingsharesof ClassA Non-Voting Coinmen Stock at a meeting of the holdersof
ClassA Non Voting Common,Stock dulycalledfor suchpurpose,amend,alter or repeal
(by merger,consolidation, combinailon,reclassificationor otherwise)its certificateof
inäorpointionor bylaws so as to adverselyaffect (disproportioilately relativeto the
Voting CommonStock or the Class B Non-Voting Common Stock) thepreferences,
rights or powersof theClassA Nott-Voting CommonStock.

(ili) ClassBNon-VolingCominonSlock Exceptas otherwiserequiredby law,
sharesof Class B Non-Voting Common Stock shall benon-votirig; provided that solong
as any sharesof ClassB NonNoting Common Stock era outstanding,the Co(póndian
shidi not,without the written consentof a majorítyof the outstanding sharesof classB
Non-Voting CommonStockor the affirmativevote of holders of a majority of the
outstandingsharesof ClassB Non-VotingCommon Stock at a meetingof the holders of
ClassB Non-Voting Comm<mStock duly called for suchptapose,mnend,alter or repeal
(by mergetsconsolidation,combination,reclassificationor otherwise)its Certificate of
incorporationor bylaws so as to adversely affect (disproportionately relative to the
Voting Common Stock or tite ClassA Non-·Voting CommonStock) thepreferences,
rights or powersof theClassB Non-Voting CommonStock.

(c) ConversionofClassAJlwyVoting CommonStock.

(i) Upon a transfer by anyholderof anyissuedandoutstandingsharesof ClassA
NonNoting CommonStock to a personother thah any Related Persóliof séchlickler or
upon any other Non-Voting ISE Convçrsion Event (as defined in the Investor Rights
Agreement),the sháresof Chiss A Non-Voting Common Stock so transferred(or all
shares in connection with a termination of the lavestor Rights Agreement) shall

autonuitically, without any actiott on the l>art of the transferor,the transfereeof the
Corpomtion,beconvertedintoanequalnumberof sharesof Voting Common Stockupon
the consummation of luch transfer.Upon surrender of the certificate or certificates
representing the sharesso transferredandconvertedthe Corporation shållissueand
deliver in accordance with the surrendering holder'sinstructioita the certificate or
certifientes representingthe sharesof Voting Common Stock into which suchtransferred
sharesof ClassA Non-Vodag Common Stockhavebeen coliverted.

(ii) The sharesof Chiss A Non-Voting Common Stock shall be convertible into
sharesof Voting Commonstockon a one-toronebasisatnoy time andfrom time to time
at the optionof theholder. Any suchconversionshallbe effectedby thesurrenderto the
Corporation of the certilicate or certificates tepresenting the Class A Non-Voting
Common Stock,together with written notice by the holder of such Class A Non-Voting
CommonStdok, staungtiet such holderdesiresto convert the sharesof ClassA Non-
Voting Commonstock, ora statednuinber ofsuchahntesrepresentedby suchcefåfloata
or cerfilicates, into anequal numberof sharesof the Voting CommonStock.Suchnotico



sluilt also state the nameor names(with addresses)anddenominations.In which the
certificate or certificatesfor sharesof Voting Caninton5tock areto he issuedandshall
hiciudoinstrtletions for the dellvery thereof,ihe Corpointion simitpromptlyuponreceipt
of suchfiutici andcertificates; issne.anddeliver in accordancewith the surrendering
holder% instructionsthe certificate or certifientesevidencing the sharespf Voting
Common Stock issuableuponsuchconversion,and theCorporation will dailverto the
converting holder a certificate representingany Class A Non-Voting Common Stock
shareswhich were represented by the certificate or certificates delivered to the

Corporadosin conneotionwith silub conversion that were not converted.Such
conversion,to the extent permitted by law,siiníEbedeemòdto llave beeneffectedasof
thecloseof businesson tlie date onwhichsuchsurrenderedcertificate or certificatesshall
haveben receivedby the Corpomtion.

(d) Cony¢rsionojClass B Non-Valing CommonStock

(i) TÏie sharesof Class B Non-Voting Comnion Stock shallonlybeconvertible,
on a one-for-one basis,lato sharesof Voting Common Stock followinga Qualified
Transfer(asdefinédbelow).The temf"Qualiited Tansfer" shall meana sale or other
transfer of Class B Noti-Voting Commorr Stock by a holder of suoli shares:(a) in a
widely distributed puhtíooffering registeredpursuantto the SecuritiesAct of 1933,as
amended,(b) in a private saleor transfer in which the relevantaransferee(togetherwith
its Affiliatesañootíier transfereesactinginconcert withit) acquiresno more than2%of
any class of vòíingshares (asdefined in 12C.F,R§225,2(q)(3) anddetermined by
giving effect to any such permitted conversion of transferred sharesof Class B Non-
Voting CommonStock upon such transfer pursuantto this Article FOURTR)of the
Corporation, (c) to a. transfereethat (together with its Aflìílates andother transferees
acting in concert with it) owns or controls niorò(huit 50% of anyclass of yoting shares
(as definedin (2 C.F.It§2251(q)(3)) of the Corporation without regärdto any transfer
of sharesfrom the transferring holder ofshares of ClassB Non-Voting Common Stockor
(d) to thóCorporation, As used in thissubparagraph(d)(i) of this Article FOURTH,the
term "Affiliate" shall mean,with respect to any Person,imy other Person directly or
indirectly controlling,controlled by or under common control with suchPerson, and
"control"(including,with correlatíve meanings,the terms "controlled by" and"under
commoncontrohyhh")hasihemeaningsetTorthinVAC,FJL §225,2(c)(l),

(11)Following a Qualified Transfer, a holder of such transferredsharesof ClassB
Non-Voting Comnion Stock may surrender to the Corponition the certificate or
certificates representingthe Classlì Non-Voting CommonStock,andanyevidenceofihe
Qualified Transfer as the Corporatica haay tensonably regiuest,togellier with writicit
nodeeby the holder of suchClass B Non-Votihg CornmonStock,statingthat suchhokler
desirestoconvertthe sharesof Class B NoneVotingCommon Stock,or a.itated number
of suchsharesreprestatedby suchcertificate or certificatesi into anequal munber of
sharesof Voting Common Stock.Such notico shall also state the nameor munes(with
addresses)and denominationsin which thecertificate or certificates for sharesof Voting
CommonStock are to be issuedand include instructions for the deliverythereof.The
Corporationshall promptly upon racciptof stich notice,certifidates anil evidenceof a
QualifiedTransfer as it may reasonablyrequest,issueand deliverinocéerdancewitit the
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surrenderingholdefs instructions the certificate or certificates evidencing thesharesof
VotíngCommon Stock issuabletipon conversion,andthe Corporationwlíl deliver to the
denverting holdera certificate representingany Class B Non-Voting Coinman Stock
sitäreswhich were represented by the certilicate or certificates delivered to the
Corpomtiön in donnection with stich conversionthat were not converted.Except as
othenvise provided herein,auth conversion, to the extent permitted by law, shall be
leemedto have been effected as of the close of businesson the date on which such

surrenderedcertificate orcerifficatesshall havebeenreceivedby the Corporation.

IAntitatioits on Transfe40wnership andVothig

ElPTE hi addition to any linyitations on the transfer of sharesof the Corporation's
capitalstocksetfotth in the Bylawsof the Corporation,the following shall apply to the fbliest
extent permittedby laws

(a)|2ellifon As usedlit thisArticle FIFTH:

(i) The term "Person"shall mean a natural person, partnership,
corporation, limited liability company, entity, governnient, or political
subdivision,agencyor instrumentality of a government;

(ii) The term "RelatedPerions"shallmeanwith respectto tmy Person:(A)
any"affiliate" of such Person(as such term is defined in Rule 12b··2 tinder the
Securities ExchangeAct of 1934,as amended(ihe "Act")); (B) any other Person
vith whfeh suohfirst Personhasmiy agreettient,iirrangementor runderstanding

(whether or not in writing) to act together for the purposeof acquiring,voting;
lioldingor disposingof sharesof thecaplialstockof the Corporation(provided no
Person shall bedeemeda RelatedPersonpursuant to this clause(P>)solely as a
result of such Person'sbeing or becominga party to an investor Ríghts
Agreement entered into by and among the Corporätion and the stockholders
named therein on or about the date hereof, (the "investorRigitts Agreement"));
(C) in the caseof a Person that is a enmpany,corpomtion or similarentity,any
executive officer (as defined under Rule36-7 imiler the Act) or director of such
Person and in the case of a Personthat is a partnershipor limited liability
company,any generalpartner,managing memberorananagerof such Person,as
applicabic; (D) in the case of any Personthátis a registeredbroker or dealer that
husbeenadmitted to membership in inny national securitiesexchangeregistered
tmder Section 6 of the Act with the Securities andExchangeCommission (the
"Commission") that is a direct or indirect subsidiary of the. Corporation
( ereinafter,anysuch nationalsecurities exchangeshall bereferredto generally
as an"Excharige"andany such Persoinan "ExchingeMember"),any Personthat
is associatedwith the Exchange Member (asdetermiivedusingthe siclinition of
"personassoaiatedwithe member" osdefined underSection3(a)(21) of the Act);
(E) in the caseof a Personthat is a natural person andEncitangeMeinber,any
broker or dealer that is also an ExchangeMemberwith which suchPersonis
associated;(F) in the caseofn Person.that is a naturalperson,anyrelative or
spouseof such Person,or anyrelative of suchspouacwho has thesamehome as
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such Personor who is adirector or officer of theCorporationorany of its parents
or subsieliaries;(G) in the dasöof aPersonthat Isaaexetative officer (as defined
underRule3l>7 imder the Act)or a directorof a company,corporationor shuilar
entity,suchcompany,corporationor entity;asapplicabletand(H) in thecaseof a
Persati that is aEdneralpartner,filanaglingmemberor maeagerof apartnershipor
limited liability company,such partnership or limited liability company,as
applicable; and

(iii) The temy "bencliciallyowli","ownbeneficially"or any derivative
thereofshaHIlave themeanitigse( Ibethin Rtile 13d3 under the Act,

(b) Limitations,

(i) Por so long as the Corporation shall control, directly or indirectly,nii
Exchangeexceptasprovided in clause(ii) helow:

(A) No Person, either alone or togetherwith its Related Persons,
inay owit directly at indirectly, of record or beneficially; shares
constituting morethanforty percent(40%)of anyclassof capitalstockof
the Corporation;

(B) NoExchangeMember,eitheralone ottogether with itsRelated
Persons,mayown,directly or indirectly,oerocordor beneficially,shares
constituting tuore thantwenty percent(20%) of any class of capital stock
of the Corporation; and

(C)No#ersonseitheralone or togetherwith itsRelatedPersonstat
any limo mayedirectly, indirectly or pursuant to any voting tiust,
agreement plan or other arrangement (éther than the investor Rights
Agreement),vote or causethe votingof sharesof the capitalstock of the
Corpointionor give any consent or proxy with respect to shares
representingmore than tweniy percent (20%) of the votingpower of the
then issuedandoutstandingcapital stock of the Corporation nor may any
Ferson,either nicacor togetherwith its RelatedPersons,enter into apy
agreement, plan or other arrangement (other than the Investoi' Risitis
Agreement) with any other Person,either alone of tóguther with its
Related Persons,under circumstancesthat would result in the sharesof
cupitalstock of the Corpomtion that aresubjcetto.sachagreement,planor
other arrangementnot beingvoted on anymatteror mattersor imy proxy
relating therétobeing tvithlield,where the aflhet of suonagreemënt,plan
or other arrangementwould he to enable any Person,either alone or
together wi(h its. Related Persons,to vote,possessthe right to vote or
causo_the voting of sharesof the capital stock of the Corporationthat
wouldrepresentmorothantwenty percent(20%) of said voting power.

(ii) Subjecttoclauses(iii) and(iv) helow:

(A) he limitationsin clauses (t)(A) and(i)(C) above shannot
apply in the caseof any chssof stock that dòes not have the right by its



terms to vote in the electionof menibersof the Board of Directorsof the 1
Corporation or on other matters that may require the approval of the
holders of voting sharesof the Corporation (other thanmattersaffecting
the rights,preferencesof privílógesof saidclassof afgek)pend

(B) The limitations in elauses(i)(A) and (i)(C) above (exceptwith
respectto P,xchangeMembersandtheir RelatedPersons)may be waived
by the Boardof Directors of the Corporationpursuantto a resohitiondly
adopted by the Board of Dittetors, if, in connectionwith takingsuch
action,the Board of Directors adoptsa resointionstatingthat it is the
determinationof suchBoard that suchactionwill not impair the ability of
an Exchange to carry out its functiolís and responsibilitiesas an
"exchange"under the Act and the rules and regulations pronutigated
thereunder,that it is otherwisein tiie bestinterestsof theCorporation,its
stockholdersand theExchange,andthat it will not linpairthe ability of the
Commissiontoenforce theAct and the rules andregulationsprotriulgated .
thereunder,andsuch resolution shallnot beeffedtive until it is filedaylih
ánd approvedby the Conímission,in makingthe determinationsreferred
to in the immediately precedingsentence, the Boardof Directorsmay
imposeon the Personin questioliand its RebitedPersonssuchconditions
aAd restátions that it may in its sole discretiondeem necessary,
appropriateor desirableinfurtheranceof the obJectivesof the Act andthe
rules andregulationspromulgated thereimder,andthegovernanceof the
appleable Exchange.

(iii))lotwithstanding clauses(ii)(A) and(ii)(B) above,inanycasewherea
Person,either aloneor togetherwith its RelatedPersons,worild own or votemore
than any ofthe above percentagelimitationsuponconstimmationof anyproposed
sale, assignment or tmnsler of the Corpöeation'sospital stock, such safer
assignmentor transfershall notbecomeeffectiveuntil theBoard of Directorsof
the Corporation shall havedetermined,by resolution,that such Person and its
Related Personsare not subjectto any applicable"statutorydisqualification"
(within themeaningofsection 3(n)(39) of the Att),

(iv) Notwithstanding clauses(ii)(A) and(ii)(B) above,andwithout giving
effect to same,any ExchangeMember tht, either alone or (ogether with its
RelatedPersons,proposesto own,directly or indirectly, ofrecord orbeneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanrling shares of any class of capitalstockof the
Corporationandany Persoitthatecitherñioneor togetherwith itsRelatedPersons,
proposesto own, directly or indirectly, of record or beneficially;sharesof lho
capitalstockof theCorporation constituting moro thanforty portent (40%) of the
outstanding sharesof anyclassof capital stock of the Corporation,or to exercise
voting rights,or grant anyproxiesof consentswith respectto sharesof the capital
stock of the Corporation constituting more than twenty percent (20%) of the
voting power of the ihen issued andontstanding sharesof capital stock of the
Corporation, shallhavedelivered to the Board of Directors of the Corporationa
noticein writing,not lessthan forty-five (45) days(oranyshorterpoiiodtovyhich
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said Board shall expresslyconsent);beforethe proposedownershipof such
shares,or thö proposed exercise of said voting rights or the granting of said
proxiasorconsentš,of its intentioit to dosoi

(c) RunairedNotices.

(i) Any Pcreon that, either alone or together with its RelatedPersons,
owns,directlyor indirectly (whether by acquisition or by a changein the number
ofshares outstanding),of record or bencficially,five percent(5%)or more of the
then outstanding sharesof capital stock of íbeCorporation (excludingsharesof
any classoTstock tint doesnot havethe rightby its terms to vote generallyin the
election of members of the Board of Directors of the Corporation) shall,
immediatelyuponacquiringknowledgeof itsownershipof fivepercer10(5%)or
moreof the then outstaniling sharesof such stock,give the Board of Directors
written notico of such ownership,which notice shall state: (A) suchPerson'sfidl
legal namo;(B) suchPerson'stitle or status and the date on whichsuch title or
status wasacquired;(C) stich Person's(andits Related Person's)appronimate
ownership interest of the Corporationi and (D) whetiler such Person has the
power, directly or indirectly, to direct the management or polloies of the
Corporation,whether througit ownershipof seouritics,by contractor otherwise.

(ii) Eací Person reqidred no provide wiltten notice pursuant to
subparagraph(c)(i) of this ArticleFiPTlil shallupdatesuchnotice promptly after
anychange in the contentsof that notice; provided that no suchupdatednotice
shallberequiredto be providedto the Boardof Directors:(A) in the eventofiin
inercaseor decrease in the owaershippercentageso reported of itss than one
percent (1%) of the then outstamiing siintes of any classof capitalstock (such
increaseor decreaseto be measuredcumulatively from the amountshownonthe
hist such notice),unlessany increaseor decreaseof less than one percent(1%)
results insuch Personowningmorethemtwchty portent (20%) or more than forty
percent(40%) of the sharesof any class of capital stock then outsumding(at a
time whensuch Person previously owned less than such percentages)or such
Personowninglessthan twenty percent(20%)or less than forty percent(40%) of
the sheet of any obiss of capkalstock (hen outstanding (at a time when .such

Personpreviously owned more thansuchpercentages);or (B) in the event the
Corporation issuesaddiffonalsharesof caplial stock (or securitiesconvertible into
capital stock) or takesany other action that dilutes the ownershipof suchPerson,
or acquiresor redeemsebaresof outstanding capital stock or takes any ther
action that increasesthe ownership of such Person,in each case withoutany
changeinthe nuitiber ofsharesheldby suchPerson.

(iii) The Boardof Direttots of the Corporation shaUhave the right to
require tiny Personreasonablybelieved to besubjectto undin violation of this
ArticloFIFTH to provide the Corporationcomplete informationas to all sharesof
stock of the Corporation owned,directly or indirectly, of record or beneficially,
by suchPerson andits RelatedPersonsandasto anyother ibtsd naatterrchiting
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to the applicabilityor offect ofíbísArticle PfFTH as mayreasonablyberequested
ofsuchPerson.

(d) E(facl_of_PgroortedTremsfensnd Vating_in Violation of this Article; if any
stockholderpurports to sell, tránsfertassignerpledgeto anyPersonrother than the Corpomtione
any sharesof theCorporation thatwoukl violate the provisions of this Artinle FIFTH,thenlite
Corporation shall record on tho booksof the Corporationthe transfer of only that number of
sharesthatwouktnot violatethe provisionsof this Article FlFTH andshall treat the remainlag
shares as owned by the purported transferor, for all purposes,including without Jimitation,
votings paymentof dividendsand distributionswith respect to such shares,whether típón
liquidationorotherwise,lf anystockholdgrpurports to votmor to grant any proxy or enter into
anyagreement,plan or other arrangementrelating to the voting of, sharesthat would violate tho

provisionsof this Article FlETH,. then the Corporationshall not honor such vote, proxy,
agreement,planor 601er arrangementto the extent that suchprovisions would be violáted, and
anyshares subject to that arrangementshall not be entitled to be voied to the extent of such
violation.

(c) Rikht to RedeemShares Purponedly Transferred in Violation pfthis blicle. if any
stockholder purports to sell, transfer,assign,pledge,or own any sharesof the Corporation in
violation of the provisionsof this Adicle Fifth, then the Corporationshall have the right to,and
shall promptly aner confirming such violation and to the catent funds no legally available,
adeem the sharesanld,transfotryd,assigned,pledged,or owned in violation ofthe provisions of
this Article Fifth for aprice pershareequalto the fair marketvalue of those shares.Written
notice shall begiven by the Secretaryof the Corporation to the holderor holdersof record with
respectto the redeemablesharesat the addressof the holder or holdersof recordappearingon
the booksof the Corporation, whichnotice shall specify a date for redemption of the sharesthat
shall be not less thanten(10)dayslior moecthini thirty (30) daysfromthedateof stich notice.
Aby sharesthathavebeenso called for redmaptioirshall not be deemedoutstandingsharesfor
the pttrposeofvoting ordetermíningthe total mimberof sharesentitled to vote on anymatter on
andatter the dateon whichwritten nodeeof redemptionhasbeengiven to the holderor holders

�à�(�Œ_beenirrevocablydepositedor

set aside to pay the redemptionprice to the holder or holders of the sharesupon surrenderof
certifientes for thoseshares.Written notice shallbe given by the Scoretaryof the Corporationto
al holdersof record appearingon the books of the Corporation of any redempiiónby the
Corporation (includings viithout limitation, a redemptionpursuant to this clause (e)) (in each
case,a"Redemption")not more than ten (10) days.after consummation.of the Redemption,
which notice shallspecify the numberof sharesoutstandingafter .the Redemptionof each class
of the Conoration'scaptialstock,

gostor Direttors

igli: The liumber of directors maybe lucreasedor decreasedfrom tiwie to timoby a
resolution adopted by the Board of Directors. Directorsshallbe electedby the stockholdersof
the Corporation pursuantto and in accordancewith this Certificate of Incorporaticóandthe
Bylawsof theOorporation.Elecuonof directors neednotbe by wriden ball unlessthe Byhtws
of the Corporationshallsó providc. Tlm Boarilof Directorsor any Individualdirector maybe
removedfrom office in accordancewith the Bylawsof the Corporation.



SllitbUli:'liho duranonofthe Corporationshall beperpetuah

Bylaws

ElfflH: TheBoard of Directorsshallhave the power to adopt,amendor repealBylaws
of the Córporation.TheBylewsof the Corporationmayalso be amendedorrepealed,or new
Bylaws of ihó Corporation may be adopted,by ,action taken by the stockholders of the
Corporation.All amendmentsto the CorporatioWs Bylaws must be made in accordáncewith
procedurossci out in the Bylaws of the Corporation,

lndcinnitication and Limitation of Direetor Liability

NINEkly

(a) lndemnificalíon.The Corporation shall provide indemnificatica for membersof its
Board of Directors,membersof committeesof theBoard of Directors andof othercommitteesof
theCorporation, and its executiveofficers, andmayprovide indemnification for its other officers
and its agetitsandemployees,andthoseservinganothercorporation,partnership,joint venture,
trust or other enterpriseat the requestof theCorpomtion, in each caseto the maximumextent
itermittedby Delaware lawtprovided,however,thatthe Corporationmaylimit the exterit ofstich
indemniticationby individtial contractswith its directors andexecutiveofficers;andeprovided,
further, that the Corporallonshall not lie required to indemnify anyperson in connection with
any proceeding (or part thereof) initiated by such person or any proceeding by such person
against the Corporationor its directors officers, emiiloyees or other agentsunless(i) such
indemnificationis exlitessly requiredto heinadebylaw,(ii) the proceedingwasauthorizedby
the Board of Directors of the Corpotationor (iii) such indemailication is provided by the
Corporation,in its sole discretion,pursuantto the powerevested in the Corporation under the
GeneralCorporation LawofÙclaware.

(b)kimitatiordliability To thefullestextentnot prohibitedby the Generalcorporation
Lawof the Stateof Delaivareas it existsoli the date this Ceyliffcateof Incorporation is adopted
or as such law may later be amended,no director of the Corporationshall be fiable to the
Corporation or hs stockholders for inonetary damages for any breach of fiduciary duty as a
director.Noamendmentto or repealof ())isArticle shalladverselyaffect any right or protection
of a director öf the Corporation that exists atthe time of suchamendmentor repealwith respect
to anyactionstakenger inactions,prior thereto.

Actlán tvithoni Meeting

TE Eli: Action maybe takenby the stockholdersof the Corporation, without a meeting,
by written consentasandto the extent provided at the time by the GeneralCorporation Law of
Dehavare,

Coigpromise or Other Arrangement
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ELEyllNTH: Whenevera compromise or arrangement is proposed between the
Corpointlon and its creditors of tty classof them and/or between the Corpomtion and its
stockhokters or any classof them,any court of equitable jurisdiction within the State of
Delawaremay, on ille application in a simmiary way of the Corporation or of aliy creditoror
stockhokler thereof or on the application of guy receiver or receivers appointed for the
CorporationunderlŠection291of Title 8 of the DelawareCodeoron the applicationof trustees
indissohdionor of any receiveror receiversappointedfor the CorporationunderSection179 of
efille sof tiin DelawareCodes ordera meetingof the creditors or classof creditorsi and/orof the
stockholdersorclass of stockholdersof the Corporation,as the case may be,to be summonedin
suchmannerassuchcourt directs if a majorhyin number representingthree fourthsin value of
the creditors or classof creditors,and/or of the stockholders or classof stockholdersof the
Corporatieth as the case naay be,agree to any compromise or arrangemelit and to any
reorganhalionof theCorporationasconseqUenceof suchcompromiseor arrangement,the said
compromissorarrangemchtandthesaidreorganizationshaU,if sanctionedby the court to vyhich
thesaidapplicationhasbeenmade,bebindingon all the creditorsor classof creditors,and/oron
all the stockholdersor class of stockholders,of the Corporation,as the caseway be,and also on
the Corporation,

Amendment of Cerillicate of Incorporating

BVfLEDL The Corpomtion reserves the right to amend this Cerlificate of
incorporation, andto changeor rupealany provision of this Cerillicate of hicorporation, in the
mannerprescribedat the timeby statute(provided,however,thatanysuchamendmentchange
or repealmostbe first approved by the Boardof Directors),apd all rights conferredupon
stockholderain tls Certificateof Incorporationare granted subjectto this reservation,For so
long as the Corporationshallcontrol,directly or indiredily, anExchange,beforeanyainendment
to or repealof anyprovision of this Certificate of lacorporation shallbeeffedtive, thosechanges
shallbesubniiltedto theBoardof Directorsof such Exchaggeandif the samemust befiled with
or filed with andapprovedby the Commission before the changesmay be cflective,under
Scotton 19of the Act andthearulesandregulationspromulgatedthereunderby the Commission
of otherwise,thop the proposedchangesto the Certificate of locorporation of this Corporation
shhilnot be effectlye until filed with or filed with and approvedby the Commisstop,asthe case
maybe,
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AMENDED ANITRESTATED
BYLAWS OF

BATS GLOBAL MARIŒTS,INC.

AltTICLE1
OFFICES

The initial registered office of the Corporation in the State of Delaware shall be
located at 1209 Orange Street in the City of Wilmington, County ofNew Castle,State of
Delaware. The initial registered agent at such address shall be The Corpostion Trust
Company, The Corporation may h;We such other office or offiees, either wnhin or
without ClieState of Delaware, as the Board of Direetors may fronitime to time designate
ottas the purposes ofthe torporatioirmay require from timeto time.

ARTICLE II
STOCKHOLDERS MEETINGS

Section 2.01.Place of Meetings. Meetings of the Stockholders of the

Corporationshall be heldat such place,either within or withotit the State of Delaware, as
maybe designated from tune to titte by the Board ofDhectors.

Section2.02.AnanalMeeting.

(a) The annual meeting of the Stockholders of the Corporation, for the
purpose of election of directors and for such other business asmay lawfully come before
ij, shall be heldon the third Tesday of Jaituary of eachyear or at suchothertime as may
be designatedfrom time to timeby the Isoardof Directors.

(b) At an annual meeting of the Stockholdersi only such business shall be
conducted as shall have been properly brought before the meeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
meeting (or any supplement thereto) given by or at the direction of the Board of

Direttaess (B) otherwise properly brought before the meeting by or at the directionof the
Board of Direcions, or (C) othewise propeily brought before the mcoting by a
Stackhoktet. For business to be properly brought before an annuni inceting by a
Stockholder,the Stockhokler must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholder's notice must be delivered to
or mailedand received at thepriaespalexecuílve offices of the Corporation not later than
the close ofhusiness on the sixíleth (60th) day nor earlier than the close of liusiness on
the ninetietír @0th) day prior to the first anniversary of the preceding year'sannual
meeting; provided,however, that in the event that no anmial meeting was held in the
previous year or thedateof the annual meeting has been changedby more thanthirty (30)
days from the date contemplated at the time of the previous yeaPs proxy statement,
noticeby the Stockholder to be timely musi be so received not earlier than the close of
business on the ninetieth (90th) day prior to such annual meeting and not later than the
close of business on the laterof thesixtieth ((Oth)dayprior to such annualmeeting or, in

the event public announcementof the dateofsuch annual meeting is first madeby the



Corporation fewer than seventy (70) days inrior to the date of suchalmual meeting, the
close of husiness on the tentli (10th} day following the day on which public
announcement of the date of such meeting is first utade by the Corporation. A
stockhokler'snotice to ihe Secretary shall set forth as to each utatter the Stockiioider

proposes to hdog before the tuinual ingeting: (i) a brief description of the business
desired to be brought before the annual meetingandthe reasonsfor conducting such
business at the annual meeting, (ii) the name and address,as they appear on toc
Corporation's books, of the Stockhokler proposing such business, (iii) the class and
utuuber of shares of the Corporation which are beneficially owned by the Stockholder,
(iv) any matedal interest, of the Stockholder in such business and (v) any other
information that is requhed to be provided by the Stockliolderin rsugnt to Regulation
J 4A lindce the Securities ExchangeAct of 1934,as amended(the "1934Act"), iii lliis
capacity as a proponent to a Stockhokler proposah Notívithstanding the foregoing, in
order to includeinformation with respect to a Stockholder proposal in tlie proxy
statement and form of proxy for a Stockholder's meeting,Stockítolders must provide
noticeasrequiredby the regulations promulgated under the 1934Act, Notwithstanding
anything in these Bylaws to the contrary, no businessshall be conducted at anyannual
meethig except in accordance with the proceduresset forth ht this paragraph(b). The
ebairmanof the annual meetingshall,if the factsavarrant,determine anddechire at the
meeting that business was not properly brought before the meeting and in accordance
with the provisions of this paragraph (b), and, if he should so determine, he shall so
declare at the meeting that any such business not propedy brought before the meeting
shall not be transacted.

(a) Only personswho are nontinated in accordánce with the protedures set
forth in this Section2.02(c)shall be eligible for election its directors. Noniinations of

personsfor election to the Board of Directors of the Corporation inay be inado at a
meeting of Stockholdersby or at .the direction of the Board of Directors or by any
Stockholder of the Corporation entitled to vote in theelection of directors at the meeting
who cornplies with the notice procedures set forth in this paragraph (c) and Section 4.2of
that certain lavestor Rights Agreement (the"Investor Agreement"),datedon of about the
date hereof, as niay be amended froin time to me, for so long às such .liwestor

Agreement is in effect (capitalized telins in tlic Livestor Agreement shall have the
ineanings assigned to them in such Investor Agreement, a copy of which is attached to
these Bylaws as Exhibit A). Such nominations,other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to

the Secretary of the Corporation in accorslancewith the provisions of paragraph (b) of
this Section 2,02. Such Stockholder'snotice shall set forth (i) s to each person,if any,
whom iheStunkbolderproposesto noniinate for election or re-election as a director: (A)
the name,age, husenessaddress and residenceaddress of such person,.(B) the principal
occupation or employment of such person, (C) the class and mimber of shares of the
Corporation which are beneficially owned by suel person, (D) e description of all
arrangements or understandings between the Stockholder and each nomince and any
oíber person or persons (neviting sycír person or persons) pursuant to which the
nominations are to be made by the Stockholeler,aliel(E) anyother information relating to
such person that is required to be disolosed in solicilations of peuxies for election of
directors, or is etherwise required, in eachcasepursuantto llegulutícir 14A under the
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1934Act (including without lintitution such person'swritten een antto báing itamed in
the pronystátoment,if any,as anoininee andto servingas a director if electeel)eand(ii)
as tosuchStockholder giving noticesthe inforbiatiosirequiredte he prövidedpyyspanttp
panigraph (b) of filig Šection2.0%At the ruguest of the Board of Direeters, any person
nominatedby a Stockholderfofelsefiotta á director shall fminishto títe Secretaryof the
Coi:porationthat infaimatioil required to be set fortli in tlie Stockholdees notice or
nominationvihich yettalesto the noniinee.bio person shall be eligible for ekction is a
director ofthe Corporation utiless nominatedisaccordancewith the procedures set forth
in this linragraph(c). Thechairnianof the meeting shall, if the facts warrant,determine
and declarest the meeting thata nontination was not made la accordancewith the
ptoceeh·ts preserleedby thesenylawstand if he should so deteriuine,he shallso dealare
at the meeting,andthe defettive lionfiantionshall be disregartled.

Section 2,03, SpecialMeetings.

(a) Special meetings of the Stockholders of the Corporation may be entled,for
any purposeor purposes,by (i) the Öhainaanof (he Boardof Directon, (ii) the Chief
Executive Officer, (iii) the Board of Directóra pursuant to a resokition adopted by a
majority of the total number of authorized directors (whether or not there exist any
vacancies in previously authouizeddirontorshipsat the time any such resolution is
ptesytted to theBoard of Directors forsadoption)or(iv) by thehokiers of sharesentitled
to cast not lessthan ten percent(10%) of the votes at the metilng, nd shall be held at

suchplace,on such date,andat suchtiino astheBoard of Directors,shall fixa

(b) li a special meeting is calkd by any person or personsother than the
Board of Directors, the requestshall bò in writing, specifying the generalnature of the
businessproposetlto be transacted and shall be delivered personsfly oi'sentby registered
mail or by telegraphicorother fñosimile transmissionto the Chairmanof the Board of
Directors, theChief lixecutìve Officci or thaStoretary of theCorporation. No business
may be transactedat such speolaiuteeting otherwise than specified in suchnotices The
Board of Directors sháltdeterminethe time and place of such specialmeeting, whieb
shall be held not lessthan tífîrty-five (35) nor more than one hundred twenty (120) days
añeethe dateof the receipt of the icquest; Upos (letermination of the time and place of
the ingiting, the officer receiving the request shall cause notice to be given to the
Stockholdets entitled to vote,in accordancewith the provisions of Section 2.04of these

Byluwa, if the notice is not given withill sixty (60) daysafter the redelptof the request,
the person or persons requesting the meetingmay set the time and place of the meeting
and give the noflees Nothing contained in this Section 2.03(b) analjbe construed as
finiiting,flaing,or affecting theilme whena meeting of Stockholders calledbyaction of
the.Board of Directors may he hel l

Section 2.04.Notice of 19lectings.Excepi as otherwise provided by law or the
Cerdficate of incorporation, written notice of each ineeting of Stockholders shall be
givennot less than ten (10) nor more than sixty (60) days beforethedate of the meeting
to eachStockholdelsentified to voteateuch meeting,suchnotice to specify the places dato
padhour andpulpose or piirposes of themeeting. Notice of the time,placeand purpose
of any meeting of Stoolihokfersn ay be waived iirwriting, signed by the person entitled
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to notice thereoÇ ehbor hofora or anergiich nieeting, and wilf he Avalvedby gny
Stockholderby hisatténdanceti ereatlaperson er by proxy, except whenthe Stocklioklet
attends a:nieeling for the expres j urpesòóf åbjectinheatthe beginning t4theniteillig, to
flie tragsactininofany business because the meeting is not lawfiilly called oreenvened.
Any Stockholdeide waivinOïótice ofnishaticeting shaftbe botmd by the proceedings of
apy agoameeting hudl respentsas if due notice thereof had been given.

84tion %05.Quorroni At all meetings of Stockhoklets, except wliere
otherwiseprovidedby stattite or by the dertificató oï Ìucarporation,or by tjiese Bylaws,
the geseriethy person or by proxy duly authorizedi of theholdersof a niajority of the
outstanding sbrea of steekgi titled to Noteshall constinite a quorum for the transassion
of businese.In the absenceof a quatuin,anymeedagof Stockholders may beadjourned,
froni time to time, either by the chairaumoftheimeeting or sby vote of the holdersof a
majoistyof the sharesrepresentedthefont,brit no other business shall be transacted at
suolftgeting. The Steekhokterspresentat a duly called or convenedmeeting,at which a
quorum is paesent,inay coatinueto transactbrasinessimíli adjournmenti notwithstanding
thelwithdrawalofenough,Stockholders to leaveless tiiñii a tuoruni Except as othenvise
providedby law,theCertificate aflncorposition or these Bylaws, all actiorttaken by the
holdersoffa majority of the vote cast eteluding abstentions,at anyinceringat avhícha
iluorum is present shall bevalid and binding upon the Corporationi provided, however,
thatdirectors shall be electedby a plurlity of tlie solesof the sharespresent in personor
représentedby proxy at the meelíng and antitled to vote on the election of directois
Where 4 döpal te vote by aclassor classesorseries is requiredtexcept where othenvise
provided by thestatute or by the Certificateof hidor]ïoration or theseBylaws, a tuajorliy
of the putstanding shares of esuch class or classes or series, present in person or
represented by proxy shall sonstituteagnoradoantitled to take actioirvíith respect to that
vote .ali. that matter an(Gexecpt where otherwise provided by the statute or by the;
Certificate of thentineationoc theseMylaws, the affirivailve vote of the majority
(pluralhy, inihe caseof the election of directors) of the votescost,exclaling abstendons,
by theholders of sharesof spenolassor classesor series shall be the act of such class old
classesor seriesi

Bention2,06, Adjournment and Nottee of Adjournet! Meetings, Any ineering
oi Stockholders,wtidíbefaninial ör spesial,may be adjoiengdfrain time to time eitherby
the chairman of the meeting or by ílie vote of a niajoeityof the sharesuastingvotes,
excluding abstentions.Whenn)eeting is adjougnedto another time or p ace,notice need
not he givyn of the adjourned nieelingif thetime andplace thereof are i unotmoedei íbe
meeting at which tlie adiouttuneetis taken.At the adjqurnedmeeting,the Corporation
may transact any business whichniinlithavöbeentransactedet the céiginaltuee(ing, if
thendjtitiinniant is for niore than thirty (30)days or if afteisthe adjountmentuitew tceord
date is fixed for the adjournednieeting,t notice of the adjourned meeting shall be given
to each Stackholder ofrecord entitled to vote at the tieeting.

Reetion 2,0% Voting liights. For íbepurpose afdeterniining those Stockholders
emitlyd to votent inly meeting ofihe Stockiipidet exopt as othenvist providedby hav
eribe Certificateof facorporaiion only persons in whose names sharesstandantitostock
recyrds of the Coipoistíos on the .reuord dates as provided in Section 604 of these



Bylaws, shall he entitled to vote at any tucetingof Stockholders.Eyery personentitled to
vote or executeconsents shall have thepight to do soeitheiin personor by an agent or
agents.authorizedby nproxy granted in accordance with Delaware law. An agent so
appojated neednot he a Stockholder. No proxy shall be voted after tlíree (3) years from
its dnteof cention unlessthe proxy providesfor a longer period.

Section2,08.Joint Ownces of Stock, if shares or other securities,having voting

power stand of record in the names of two (2) or more persons,whether teluciaries
members of a. partnership,joint tenants, tenants in common, tenants by the entirety, or
otherwiscs or if two (2) or more persons have the sameliduciary relationship respecting
the annieshares, unless the Secretary is given written notice to the contrary and is
furnished with a copy of the instrument or order appointing them or ereating the
relationship wherein it is so provided, their acts with respect to voting shall have the
following effect; (a) if only one (1) votes,his aet bindsall; (b) if more than one (1) votes,
the act of the majority so voting hinds all; (c) if more than one (1) votes, but the vote is
evenly split on any paillicular inatter, each faction may vote the securities ín question
proporonally or inay apply to the Delaware Court of dhancery for relief as provided in
the GeneralCorporation Law of Delaware, Section 217(6). If the instrument filed with
the Secretary showsthat alty such tenancy is held inunequalinterests, a majority or even
split for the purpose of subsection (c) shall bea majority or even split in liiterest.

Section 2,09.List of Stockholders. The Secretary shall prepare and make, at
least ten (10) days before every meeting of Stockholders, a complete list of the
Stockhoklers entided to vote at said meeting, arrangedin alphabeticalorder,shoiving the
address of eachStoekholderand the numberof shares registered in the name of each
Stockholder. Such list shall be open to the examination of any Stockholder, for any
purpose germane to ihe meeting,during ordinary businesshours, for a period of at least
(en(10) days prior to the meeting,either at a place within the city where the meeting is to
be hekhwhich place shal be specified in the notice of the meeting,or, if not specified,at
the place where the meeting is to be haki The list shall be produced and kept at the time
and place of meeting thiring the whole time thereof and may be inspected by any
Stockholderwho is present.

Section2,10. Action Without Meetilig.

(a) Unless otherwise provided in the Certìficate of Incorporation, any action
required by statuteto be taken at any unnualor special meeting of the Stockholders,or
any action which may be taken at anyannual or specialmeeting of the Stockholders,may
be taken tviihaut a n ecting, withoutprior notice and without a vote, if a consent in
writing, setting forth the action so taken, shall be signed by the holders of outstanding
stock having tot less than the ininimum number of votes that woulti be necessary to
authorize or take such action at ameeting at ívhich all sharesentitled to vote thereon were

presentandvoted

(b) Every writtenuensent shall bear the date efsignature orçach Stookholder
who sfgns the consent and no aviitten consentshall be offective to take the corporate
action referred to therein unless,within sixty (60) days of the endiest dated consent



Ilellvered to the Corpoiation in the nionner herein required,written consents signed by a
sufficient numberof Stockholdersto take action are delivered to tífe Corporation by
delivery to its registered office in the State ofDelaware, its principal place of business or
an officer or agent of the Corporation having crystody of the book in which proceedings
of meetings of Stockhoklers are recorded.Delivery made to a Corporation's registered

office shallbe by hand or by certified oriegistered nuill, return receipt requested.

(c) Prompt notice of the taking of the corporate actionwithout a meeting by
less íban unanimous written consent shall be given to those Stockholders who have not
consented in writing. If the action which is consented to is such aswould have required
the filing of a certificate under anysection of the General Corporation Law of the Stte of
Delaware if such action had been voted on by Stockhoklers at a meeting thereof, then the
cortificate filed under such section shall state, in lieu of any staternent required by suelt
section concerning any vote of Stockhoklers,that written notice and written consent have
beën given as provided in Section 228 of the Ocneral Corporation Laiv of Delarvare.
Nahvithstanding the foregoing, no such action by written consent may be taken following
the closing of the inhial pubile offerliag pin-suant to an effective registration statement
mder the separities Act of 1933,as amended (the "1933 Act"), covering the offer and
sale of Common Stock of tile Corporation(the "Initial Public Offering"),

Section 2JL Organization,

(a) At every meetingof Stoekholders,the Cliairmanof die Boardof Directors,
or,if a Chairmanhasnot beenappointedor is absent,the Chief Executive Officer, on if
the Chief Executive Öfficer is absent,a chalemanof the titeeting chosen by a rnajority in
interest of the Stockholders entitled to vote,present in person or by proxy, shall act as
chaliinan. The Secretary, or, in his absence,an Assistant Secretary directed to do so by
the Chiaf&ceutive Øifices sliall act as secretary of the meeting.

(b) The BoardofDirectors of the Corporationshall be entitled to make such
rules or regulations ihr the conduct of meetings of Stockholders as it shall deem
necessary, appropriate or convenient. Subject to suelt rules and regulations of the Board
of iðirectors, if any, the chairmanof the meeting sháll have the right and authority to
presceibeauch rules, reguladonsand procedures and to do all suoli acts as, in the
judgment of such chairman, are necessaty,appropriate or convenient for the proper
conduct of the meeting, including,without limitation, establishing an agenda or order of
business for the. nieeting, rules and procedures for maintaining order at the meeting and
the safetyof those present,límilations onparticipation in such niecting to Stockholdersor
record of the Coiporatio apd theht duly agthorizedand constituted proxies andsuch
other persons as the chairman shall permit, restrictions an entry to the meeting after the
time feed for the commencement thereof, limitations op the time allotted to questions or
connuents by participants and regulation of the opening and closing of the polls for
balloting on matters vvhich are to be voted on by ballot. Unless and to the extent
determined by the Board of Dirèctots or the thningan of the meeting, meetings of
Stockitoldefs shall not be required to be hoki in accordance with futes of parliamentary

procedure,



ARTICLIMII

DIRECTORS

Sectíon 3.01.Nusaber and Term of Office The Board of Directors of the

Corporadonshall consist of fifteen (IS) members,or such other number of members na
detci'mined from time to time by resohition of the Board of Directors, unless otherwise

provided in the Certificate of Incorporation. Directors need not be Stockhoklers unless so
i·equired by the Certificate of Incorpontion. If for any cause, the directors shall not have
beeselected at anannualmeeting,they maybeelectëdassoon thereafteras convenientat
a special eneathinof tífe Stockholders called for that purpose ut the manner provided in
these Bylaws. No person that is subject to any statutory disqualification (as defined in
Section 3(a)(39)of the 1934Act) may be a director of the Cárporation.

Section3.02,Powers, The powers of the Corporation shall be exercised,its
businessconducted and its property controlled by theBoardof Dii:ectorss except as may
be othenyise provided by statpte or by the Certificate of lacorporation, The Board af'
Directors shall havethe power to liitärpret theseBylaws andany interpretation made by it
shall be final and conclusive.

Section3303, Vacancies. Unless otherwise provided in the Certificate of

Incorporatiotyany vacancieson the Board of Directors l'esulting from death,resignation,
tlisqualificatiotaremoval or other causes atid any newiy created directoitííips resulting
from any increase in the nuníbel of stirectors, shall unless the Board of Directors
detentiines by resolution that any such vacancies or newly created directorships shall be
filled by Stockhokters,be filled only by the affirmative vote of a majority of the directors
then in office, even vhough lássthan a quortin) of the Board of Directors. Any dfrector
elected in accordance with the preceding sentence shall boki office for the romainderöf
the full term of the director for whlohthe vacancywas created or occurred and until such
director's successor shall have been elected and qualiñed. A vacancy in tlie Board of
Directors shall be deemedto exist under this Bylaw in the case of the death,removal or

resignation of any director.

Section 3.04,Resiggation. Any director may resign at any time by dellyefilig
his written resignation to the Seefetary,such retiginition to specify whether it wil be
effective at a particqlartime, upon receipt by the Secretary or at the pleastue of the Board
of Directors. If no such specification is made,it shall be deemed effective at the pleasure
of the Boardof Directors. When one or incre directors shall resign liom the Board of
Directors,effective at a future date, a maiority of the directors then in office, inchiding
those wito have so resigned,shall havethe power to fill suchvacanoy or yacancies the
vote thercoji to take effect when such resignation or resignations shall bnnine effetivo;
and each Director so chosen shall hold office lor the unexpired portion of the term of the
Director whose place shall be vacated ánduntil hissuccessorshall have been duty elected
and qualified.

Section 3.05.Removal. Subject to the rights of the holdersof any series of .
Cottinon.Stocks the Board of Directors or any individual director niay bovenieveti from
officent any time (i) iith causeby the affirniative vote of al least staty-sixand two-thirds
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percent (66 2/3%) of tlie voting power of all the then-outstandingshares of voting stock
of íbe Corporation,entitled to vote at airelection of directors (the "Voting Stock") or (ii)
without cause by the affirnietive vote of the holdersof at least sixty..sixand two-thirds
percent (66 2/3%) of the voting power of all the therí-outstanding shares of the Voting
Stock.

Seetion 3506.Meetings.

(a) Annuál Meetings.The annualmeeting of the Board of Directors shall be
hekt iminediately before or after the annual meeting of Stockholders and at the place
wilere such meeting is held, No riotice of an annual uteeting of the Board of Directors
shall be necessary andsuch meethig shall be held for the purpose of electing officers and
transacting such other business as niay lawfully come before it.

(b) Regular Meetings. Unless othenvise specified by the Certificate of
Incorporation, regular meetings of the 13oard of Directors shall he held at any place
withistop without the State of Deinwarewhich has been desigiuited by resolution of the
Boardof Directorsor the written consent ofalldirectors.

(c) Special h1eesings, Unless otherwise specified by the Certificate of
Incorpomtion special meetings of the Board of Directors may be hekI at any time and
place within or without the State of Delaware whencycr called by the Chairman of the
Board,the Chief Executive Officer or any two of the directors,

(d) Telephone Meetiligs, Any member of the Board of Directors,or of any
committee thereof, may participatein a meeting by means of conference telephone or
similar communications equipment by means of which all persons participating in the
nieeting can hear each other, and particijmtion in a meeting by such ineans shall
constitute presence in person atsuchmeetings

(e) Notice of Meetings. Notice of the time andplace of all special meetings
of the Boardof Directors shall be orally or in writing, by telephone, facsiinile, teíegraph
or telex, during normal husiness hours,at least twenty-four(24) hours before the date and
time ci the meeting, or gent in writing to each director by first class mail, charges

prepaid,at leastthree(3) daysbefore the date of the meeting. Notice ofany meeting may
be widved in writing at any time before or after the meeting andwill be waived by any
director by attendance thereat,except when the director attends the meeting for the
express purpose of objecting, at the beginningof the meeting, to the transaction of any
business because themeeting is not lawfully calledor convened.

(f) Wniver of Notices The transaction of all business at any meeting of the
Bourd of ilirectors, or any committee thereof, however called or noticed,or wherever
hekt, shall bo asvalid as thoughhadatameeting duly held after regular call and notice,if
a quorgot be prescot and if, either before or after the nieeting,each of the directors not
presentshall sign a written waiver of notices All such waivers shall be filed with the
corporate records ormade apart of tho minutes of the meeting.
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Section 307. Quorum and Voting.

(a) Unless the Certificate öf hicorporation requires a greater number and
except with respect to indemnification questions arising taider Section 10.0!hereof, for
which a quoruni shall be one third of the exact numberof directors fixed from time to
time in accordance with the Certificate of Incorporation, a quorum ut the Board of
Directorsshall copsist of a ntajority of the exact nuniber of directors fixed from Gmeto

time by the Bonedof Directors in accordance with the Certificate of Incoiporation;
provided,however,at any meeting whether a quorum be preserit or othenvisein majority
of the directors present may adjourn from time to time until the fime fixed for the next
regular meeting of the Board of Directors,without notice other than by amiouncenient at
the meeting.

(b) At eachmeeting of the Board of Directors at which a quorum is present,
all questions and business shall be deterntined by the affirmative vote of a majority of the
directors pæsent, unless at different vote be required by law, tha. Certificate of
Incorporation or these Byinws,

Section 3,08. Action Without Meeting. Unless otherwise restricted by the
Curtificate of locorporation or these Bylaws, any action required or pormitted to be taken
at any meeting of the Board of Directors or of any cominittee thereof utay he taken
without a meeting, if all members of the. Board of Directors or committee,as tlio ease
maybe,consent thereto in writing, and such writing or writings are filed with the niinutes
of proceedings of the Board of Directors orcolinuittee.

Section 3,09. Fees and Compensation. Directors shall be entitled to such

compensation for their services as may beapproved by theBoard otDifectortinchiding,
if so approved, by resolution of the Board of Directors, a fixed suni and expenses of
attendance, if any, for attendance at each regulai· or special inceling of the Board of
Directors andat any meeting of a committee of the Boardof Directorse Nothing herein
contained shall be construed to preclude any director from scrying the Corporation in any
other capacity as an officer, agent, employce,or otherwise and receiving coinpensation
therelbr.

Sectica 3,10. Committees.

(a) Executive Cotumittee. The Boardof Directors mayby resolution passed
by a majority of thewhole Board of Directors appoint an Executive Committee to consist
of one (1) or more members of the Board of Directors. The lhecutive Committee,to the
extent perniitted by law and provided in the resolutton of the Board of Directors shall
have and may exercise all the powers and authority of the Board of Directors in the

management of the business and affairs of the Corpomtion, includitig without límitation
the power or authoeltyto declare a. divistend,to authorize the issuance of stock and to
adopt a certificate of ownership and merger, and may authorize tho seal of the
Corporatiento be affixed to all papers wÍIicly may require it; but no suoli committee shall
have the power or authority in reference to amending the Certificate of incorporation
(except that a committee may,io tlie extent authorized in the resolution or resolutions



providing for the issuance of sinnesof stock adoptedby the Board of Directors fix the
designat(ousand any of the preferences or rights of such shares relating to dívídends,
redempilon,dissonidon, any distribution of assets of the Corporation or the conversion
into, or the exchange of such shares for, shares of any other class or classesor any other
series of the same or any other class or classes of stock of the Corporation or Fix the
number of sharesof any seriesof stock or authorize the increase or decreaseof the shares
of anyseries),adopting an agreement of inerger or consolidation, reconimending to the
Stockhoklers the sale,leaseor exchange of all or substantially all of the Corporatioies
property and assets, recommending to the Stockholders a dissohnionof the Oogioration
or a revocation ofa dissolution, or amending the Bylaws of the Corporation.

(b) Other Conunittees. The Boardof Directors may,by resohnionpassedby
a nigiority of the whole Board of Directors, from time to time appoint such other
committees as may bepermittedby laiv. Suchother commiueesappointed by the Board
oi Directors shall consist of one (1) or more members of the Board of Direötors and shall
have such powers and perform such duties as may be prescribed by the resolution or
resolutions creating such committees, but in no evönt shall such committee have the
powers denied to the Executive Committee in theseBylaws.

(c) Term. Bachmember of a epmmittee of the Board of Directorsashall serve
a terni on the committee coexistent svith suchmember'steiin on the Boardof Directoit
The Board of Directors, subject to the provisions of subsections (a) or (b) of this Bylaw
may at any time increase or decreasetíle nuinber of meinbers of a committee or terminate
the existence of a committee. The membership of a committee member shall toritiinate
on the date of hisdeathor voluhtary resignationfrom the committee or from the Board of
Direetors. The Boardof Directors may at any tinie for any reasonremoveany individual
conunitteemeniber anelthe Board of Directors may Oli any committee vacancy created

by (leath,resignation, removal or increast in the number of members of the coinniittee.
The Boardof Directors may designate one or more directors as alternate members of any
committee who may replace any absentor disqualified member at inty meeting of;the
committee, and in addition, in the absence or disqualification of any meniber of a
committee, the roember or niembers thereof present at any meeting andnot disqualified
from voting, whether or not he or they constitute a quortmt may unanimouslyappoint
another member of the Board of Directors to act at the meeting in the place of any such
absent or disqualified member,

(d) Meetings. Unless the Board of Directors shall otherwise provide,regular
meetings of the Executive Committee or any other committee appointedpursuant to this
Section 3.10shall be held at such times and places as are determined by the Board of
Directors,or by any such coinmittee, and when notice thereof has been given to each
member of such committee, no further notice of such regular meetings need he given

thereafter. Special meetings of any such committee may be heki at any place which has
been determined lì·cm time to tiineTysuch committee,andmay becelled by any director
who is a rnember of such committee, upon written notice to the members of such
committee of the time andplaceof such specialmeetiiig given in the manner provided for
the giving of written notice to members of the Board of Directors of the time andlíhtee of

special meetings of the Board of Directors, iiotice of any special meeting of any
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eommittee may be wályed inwiatilig at any time beforesor after the meeting and will be
atived by any director by attendance theredaexcept vehen.tlie director attends such
speciakmeeting for the capress purposeof objecting, at the beginningof the meeting, to
tite transactiop of any business becinise the nieeting is not lawfull called or convened.A
injority of theauthorizednuinbarof members of any such committee shall sonstitute a
quartim for the transaction of busines and theact of a majority of those present at any
méetingat which a quorum is present shal be the act of such conimittee.

Section 3.11,Organization At every meeting of the directors, the Chairman of
the Boardof Directors, or, if a Chairmanhas not beenappointed or is absent,the Chief
Executive Officer, or if the. Chief Executive Officer is absent,the President, or if the
President is absent,the ninst seniorVice President, or, in the absence of any such officer,

a ebairmanof the meeting chosen by a majority of the directors present, shall preside
over the inteting. The Secretary,or iii his absence,anAssistant Secretary directed to do
so by the Chief Executive Officer, shall act as secretary of the isteeting.

ARTICLE IV

OFFICERS

Section 4.01.Officers DesignatetL The officers of the Corporation shall
inchide,if arid when desigianted by the Board of Directors,the Chairman of the Board of
Directors, the Chief Executive Officer, íbe President, oneor more Vide Presidents; the
Secretary,the Chief FinancintOfficer, the Treasurer, the Controller,all of whont shallho
elected at the anmm1oigahizational meeting of the Board of Directors. The Board of
Directors may also appoint one or rnore Assistant Secretalles, Assistant Treasureys,
Assistant Controllers andsuch otlier officers and agents with such powers and duties as it
shalldeemnecessgry. The Board of Directors niay assign such additional titles to oneor
ruore ofthe officers as it shall deemappropriate.Any ooo person mayhold any number
of offices of the Corporationat any one time unlessspecifically prohibited therefrom by
law. The salaries andothercompensation of the officers of the Corporation shall be fixed
by or in the manner designated by the Board ol'Directors.

Section 4.0%Tenure and Duties of Officers.

(a) General. All officers shall hold office at the pleasure of the Board of
Directors and until the;ir successors shall havebeen duly elected and qualified, unless
sooner removed. Any officer elected or appointed by the Board of Directors may be
removed at any time by the Board of Directors. If the office of any officer becomes
vacantfor any reason,the vacancy may be filled by the Board of Direclars. No person
that is subjectto anystatutory distiualification (asdefined in Section 3(a)(39) of the 1934
Act) may bean officer of the Corporation.

(b) Duties of Chairman of the Board of uitectors. The Chairman of the
Baard of Directors, when present, shall preside at all meetings of the Stockholders and
the Board of Directors. The Chairman of the Board of Directors shall perlonn other

duties conunonly incident to his office acid shall also perform auchother duties and have
suòhother powers as the Board of Directors shall designate from time to time,
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(c) Duttes of Chief Executive Officer.. The Chief Executive Officer shall
preside af niimeetings of the Stockholders andat all meetings of the Board of Directors,
unlessthe Chairmanof the Boardof Directors hasbeen appointed and is present. Unless
some other officer has been elected Chief Executive Officer of the Corporation,the Chief
Executive Officeraliall he theobiefenecativeofficer of theCorporation andshall,afbject
to the control of the Board of Directors, have general supervisi4it direction and control of
the business andaffairs of the Corporation, The Chief Executive Officer shall perform
other duties commonly incident to hisoffice andshall alsoperform suchotherdudes and
havesueleather powers as the Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer or if there is Chief Executive
Officer, the lordsident shall serve as the chief executive officer of the Cottoratían and
shall have the powersanddutiesprescribed in this paragraph (c).

(d) Duties of President.The Presidentshallbe a seniorexecutiveofficer of
the Corporation and shall perform such duties and have such powers as the Boárd of
Directors or the Chief Executive Officer shall designate from time to time, fu the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive
Ofßcer, the Presidentshall serte as the chief executive officer of the Corporation and
shall bevethepowers and duties prescribedh1 paragraph(c).

(e) lhities of Vice Pi'esidents. The Vice Presidents shall perform duties
commonlyincident to their office andshall alsoperform such other duties andhave such
otherpowers as the Board of Diicctors or the Chief Executive Officer shall designate
froni tinió to hue,

(t) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholstersand of the Board of Directors and shall record all acts and proceedings
thereof in the niinute book of the Corporation. The Recretary shalt give notice in
conformity with these Bylaws of all meetings of the Stockholders andof all meciings of
the Boardof Directors and any conímittee thereof requiring notice. The Secretary shall

perfont al other duties given him in theseBylaws andother ditties commonly incident to
his office and shyll also perform such other duties and have such other powers as the
Boardof Directors shall designate froin time to time. The Chief Executive Officer may

direct any Aspistant Seeretary to assume and perfonn the duties of the Secretary in the
absence or disabilby of the Secretary,and each Assistant Secretary shall perform other
dutiescominonly incident to his office andshallalso perform such other drities andhave
such other powers as the Board of Directors or the Chief Exeedtive Officer shall
designate from time to time.

(g) Duties of Chief Financial Officer. The Chief Financial i)fficer shall
keep or causeto be kept the booksof accouwt of the Corporation in a thorough andproper
manner and shall render statements of the financial affaii·s of the Corporation in such
form and as often as required by the Board of Directors or the President and Chief
Executive Officer. The Chief Financial Officer, stibiect to the order of the Board of
Directors,shallhave the custody of all fimds and securities of the Corporation. The
Chief Financial Officer shall perfona other duties commonly incident to his office and

shallalso perfonn suchother duties and have such other powersasthe [iourd of Dhectors

(2



or the Chief Executive Officer shall desigitato frant tiina to time. The ChiefExecutive
Officer inay .direct theTreasurer or any Assistant Tieasurer, or the Controller or any
Assistant Controller to assume and perform the drilles of the Chief Financial Officer in
the absenceor disability of the Chief Financial Officer, and each Treasurer and Assistant
Treasurer and each Contrullef and Assistant Controller shall perform other duties
commonlyincident to hiseoffice and shall also perform stich other dutiesandhave;such
other powers as the Boardof Directors or the Chief Executive Officer shall designate
from timo to timc.

Section 4,03. Delegation of Authority, The Board of Directors may from time
to time delegate the powers or duties of any officer to any other officer or agelit,
notwithstandingany provision hereof.

Section 4,04, Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors or to the Chief Executive Officer or to the

Secrétary, any suelt resignation shall be. effective tyhen received by the itersön of

personsto whom suchnotice is given, unless a later time la specified therein, in which
event the resignation shuit become effective at such. inter time. Unless otherwise
specified in such notice, the acceptance of any such resignation shall not be necessary to
make it effective. Any resignation shall be without prejudiceto the rights,if any, of the
Corposition undereanycontract with the resigning officer,

Section 4.05;Reinoval, Any officer may be removed from office at any time,
either with or without cause,by the affirinative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors ín office at the
time,.or by any comniittee or superiorofficers upon vyhom such power of removal may
luwe beenconferred by the Board of Directors.

ARTICLE V

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OF SECURITIES OWNED BY THE CORPORATiON

Section 5.01.Execution of:Corporate Instruments. The Board of Directors

may, in its discretion, determine the method and designatethe signatory officer or
officers, or other person or persons,to execute on behalf of the Corporation any corporate
instrument or document,or to sign on behalf of the Corpomtion the corporate name
without limitsition,or to enter iiito contracts on behalf of the Corporatíon,exóept where
otherwise provided by law or these Bylaws, and such execution or signature shall be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise
required by law, promissory notes, deeds of trust, mortgages and other evidencesof
indebtedness of the Corporation, and other corporato instruments or documents requiring
the corporate seal,andcertificates of shares of stock owned by the Corporation shall be
executed signed or endorsed by the Chairman of the Board.of Dhteutors, or the Chici
Executive Officer, the President, or any Vice Presidenisand by the Secretary or Treasurer

or anyAssistant Secretary or Assistant Treasiirer, Alf other instruments and docunients
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requiringthe corporate signature,but not requiring thecorporateseaí,maybe executedas
aforesaid bitin suchothermanifer as muy be directed by the Boardof Directors.

All checks and drafts drawn on banks or other depositaries on finds to the credit

of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize so to do.

Unless authorized or ratified by the Board of Directors or tvithin the agency

power of att officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by any contract or engagement or to pledge;its credit or to rendeir it
liable for anypurpose or for any amount.

Section 5,02.Voting of Securities owned by the Corporations Uiiless
othenvise instructed by the Board of Directors, (he Chief Executive Officer of the

Corporation shall have the power and authority on behalfof the Corporation to attendand
to voto at any nieeting of stockholders,members,partners or equity hokiers of any
dolporatiop, limited liability company, partnership at laiy otheí entity (including BATS
Global Markets Holduigs, Inc.and Direct Edge HoldingsLLC) in which sheCorporation
may hold stocky partnership or other equity hiterests, as the case may be, and may
exercise on behalf of the Corporation any and all of tí e rights and powers incident to the

ownershipof such stock,partnershipor other equity interest at suchmeeting, and shall
havethe poiver andauthority:to execute anddeliver proxies,waivers and consents oir
behálf atthe Corporationin connectionwith theexercise by the Corporationof the rights
andpowers incklent to the ownership of suchstock,partnership or other eqtiity interesL
The Board of Directors may from time to time confer like powersupon any other person

or persons.

ARTICLE VI

SHARES OF STOCK

Section 6,01. Form and Execution of Certificates. Certificates for the shares
of stock of the Corporation shall be in such fann as is consistent with the Certificate of

incorporation and applicable hiw. Every holder of stock in the Corporation shall be
eittitled to haveateitifientesigned by or in thename of the Corporation by the Qiialroati
of the Board of Directors, or the Presidentor Chief Executive Officer or any Vice
President and by the "freasurer or Assistant Treasurer or the Secretm:y or Assistant
Secretary, certifying the number of shares owned by him in the Corporation. Any or all
of the signatures on the certificate may be facsiiniles, la case any oíTicer,transler agent,
or registrar who Itaságned or whose loosiinile signature has been placed ítpon a
certíficate shall have ceased to bo sóh officer, tansfei ugent,or registrar before such
cerlifidate is issued it may be issued with the same effect as if he were such officen,
transfer agent,or registrar at the date arissue. Eachcertificate shadistate upon the lhee
or back thereof, in fini or la sunymary, all of the powers,designations, preferences, and

tights, and the ínuitations or yestrictions of the shares authorized to be issuedor shal,
except as othefwisc required by law, set forth on the face or back a statement tilat the
Corporation will fiurnisli without charge to each Stockholder who so requests the powers,
designations preferences and relative,participating, optional, or other specialrights of



each class of stock oisseries thereof and the qualifications, liiiiitations or restrictions of
suchpreferences and/orrights. Willtin a reasonable time after the isstiance or transfer of
uncertificated stock, the Corporatiòn shall send to the registered owner thereof a written
notice containingthe information required to beset forth or stated on certificates pursuant
to this sectini)efothénvisa reqitired by law cravitirrespect to this sectiona statement that
the Corporation will funsh without charge to eaaliŠtockholderwho so requests the
poveers,designations,preferences and relative participating, optional or other special
rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of suchpreferences and/or riglits. Except as otherwise expressly provided by
law, the l'ights andobliantionsof the holders of certificates representing stock of the same
class and series shallbe identical

Section 6,02. Lost Certificates, A new certificate or certificates shall be issued

in placeof any certificateor certificates thgretofore issuedby tlie Corporation aHeged to
have been lost, stolen, or destroyed, upon the making of an alTitlavit of that fact by the
pedon claiining the certificate of stock to be lost stolen, or destroyed. The Corporation
may require,as a condition precedent to the issuance of a new cortificate or certificates,
the owner of such lost, stolen, or destroyed certificate or certificates, or his legal
representative, to advertise the same in such inanner as it shall require or to give the
Corporationasurety bond in such form and amount as it may direct asindemnity against
any claiin ihat may be madesagninsttheCouperationwith respect to thencertificate;alícged
to havebeen lost, stolen, or destroyed.

Stetion 6,03.Transfers.

(a) Transfers of record of shares of stock of the Corporation shall be made
only upon its books by the holdersthereof, in personor by uttorney duly authorized, and
upön the surrenderof a properly englarsed certificate or certificates for a liko nuniber of
shares,

(b) The Corporation shal have power to enter into and perform any
agreement with any number of Stockholders of any one or more classes of stock of the
Corporation to restrici the transfer of shaises of stock of the Corporation of any one or
more classesowned by such Stockholders in any manner not prohibited by the General
Corporation Law of Debiware.

(c) The Corporation shall have the right by appropriate actioit to impose
restrictions upon the transler ofany sharesof its stock, or any interest therein, from time
to time,so long as such restrictions are consistent with íbe provisions of the Certificate of
locorporation.

Section 6 04.Fixing Record Dates.

(a) in order that the Corporationmay deteratinethe Stockhoklers.entitled to
noticaof or to4ote ntany nitating of Stockholders or any adjournment thereof,the Board
of Directorsmay fix, in advance, a record date,which recorgtdate shall not precede the
date upon which the resohítion fixing the record date is adopted by the Board of
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Directors,and which record date shallnot be more than sixty (60)nor lessthanten (10)
daysbefore thedateof such tweeting.íŸnorecord date isfixed by the BoardofDirectors,
the record date for determining Stockhokiers entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on

svhichnotice is given, or irnotice is waived, at the closesof business on the day next
preceding the day on which i e meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockhokters shall apply to any

adjournment of the meeting; provided, however,that the Board of Directors niay fix a
new record date for the adjourned meeting,

(b) Prior to the Initial Public Offering, in orderthat the Corporation may
deteratino the Stockholders entitled to consent to corporate action in writing without a
meeting, the Board of Directors may fix a record date, which record date shaRnot
précedethedateuponwhich the resolutionfixing the record date is adopted by the Board
of Directors, and which date shall not be more than 10days after the date upon which the
resolution fixing the record date is adopted by the Board of Directors. Any Stockholder
of record seeking to have the Stockholders authorize or take cofporateaction by written
consent shall,. by written notice to the Secretary, request the Board of Directors to fix a
retoril date.The Board otDirectors shall promptly, but in ill eventsavithin 10daysafter
the dateon which suoli a request is received, adopt a resolution fixing the record dato, if
no record date hasbeen fixed by the Board of Directors within 10days of the date on
whichsuch a request is received,the record date for determining Stockhoklersentitled to
consent to corporateaction in writing without a meetings when no prior action by the
Boardof Ikectors is required by applicablelaw,shall be the firstdateon which a signed
wiitten consent setting forth the action taken or proposed to be icken is delivered to the

Corporation by delivery to its registeredoffice in the State of Delaware, its principal
placeof business or an officer or agent of the Corporation having custody of the book in
which proceedings of meetings of Stockholdersare recorded. Delivery made to the
Corporation's registered office shall beby hand or by certified or registeredmail, retum
receipt requested, if no record date has been fixed by the Board of Directors and prior
actidn by the Board of Directors is required by law, the record date for determining
Stockholders entitled to consent to torporate action in writing without a meeting shall be
at the close of business on the day on which the Board of Directors adopts the resolution
taking suchprior action.

(c). In order that the Corporation mity detennine the Stockholders entitled to
receive pnymentof any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change,conversion or

exchangeol'stock, or for the purpose of any other lawful action, the 13oardof Directors
may fix, in advance, a record date,which record date shall not prenedethe date upon
which the resolution fixing the record date is adopted,and which record date shall be not
more than sixty (60) days prior to such action. líno record date is fixed, the record date
for determining Stockholders forany such purpose shall be at the close of business on the
day on whicly íbeBoard of Directors adopts the resolution relating thereto.

SectioW6.05, Registered Stockholders. The Corporation shall be entitled to

Tecoguite the exclusive right of aperson registered on its booksasthe owner of shares to
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redelie dividends,and to vote as sunbowner,and shall not be bound to recognize any
equitableor other claim to or interest in such shareor shareson the part of any other
persoli whether or not it shall have express or other notice thereof,execpt as otherwise
provided by the laws ofDelaware.

ARTICLE VII

OTIIER SECURITIES OF TifE CORPORATION

All bonds,debentures andother corporate securities of the Corporation,other than
stock eertificates (cogered in Section 6:0!), maybe signed by the Chairruan ofthe Board
of Directors, the Presidentor Chief Exegutive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate scal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the
signatureof the Secretary or an Assistant Secretary,or the Chief Financial Officer or
Treasurer or an Assistant Treasurer; provided, however, that where any such bond,
debenture or other corporate security shall he inghelitigated by the manualsignature,or
wherò permissible lacsimilo signature,of a trustee under an indenture pursuant to vibích
such bond, debenture or other corpomte security shall be issued,the signatures of the
persons signing and attesting the corporate seal on such band, debenture or other
coi'poste security may be the imprinted facsimile of the signatures of such persons,
interest coupons appertaining to any such bond, debentureor other corporate security;
authenticáted by a trustee as aforesaid,shall be signed by the Treasurer ol' an Assistant
Treasurer of the Corporation ol' such other person as may be authorizedby the Board of
Directors, or bear anprinted thercon the fuesintile signature of such person, in case any
officer who shall havesigned or attested any bond,debenture or other corporate security,
or vihosefacsíínitesignature shall appear thereon or on any suuhinterest coupon,shall
haveceased la he suchofficer before the bond,.debenture or other corporate security so
signed or attested shall have been delivered, such bond,debenture or other corporate
security hevertheless may be adopted by the Corporation and issued and delivered as
though the person who signedthe same or whosefacalinilesignature shall have beenused
thereon hadnot ceasedto be such officer of the Corporation.

ARTICLE VIII

BIVIDENDS

Section 8.01, Dechiration of Dividends Dividends upon the capital stock of
the Corporation, subject to the provisions of the Certificate of Incorporation, if any, may
bedeclaredby the Board of Directors pursuant to law at any regular or special meeting.
Dividends may bepaid in cash,in property, or in sharesof the capitat stock,subject to the
provisions of tile Certificate of incorporation.

Section 8.02.1)ividend Reserve. Before payment ofanydividend, there may be
set aside out of any funds of the Corporation available for dividends such sum orsums as
the Board of Dii-ectors from time to time,in their absolute discretion, think proper as a
esserveor reserves to meet contingencies, or for equalizing dividends,or for repairing or
maintainingany property ef ihe Corporation, or for suchother purposeas the Board of
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Directors shall.ihink conducive to-the interests of the Corporation, antíthe Board of
Directors may modify or abolisitanyauchreserve in the meanerin which it wascreated,

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corpomtionshall be the calendaryear.

ARTICLE X
INDEMNIFICATION

section 10.01Judemnification of Directors, Officers, Employees And Other
Agents. The Corporatioit shall indemixify its directors and executive officers to the
fullest extent not prohibited by the Dehuvare GeneralCorpomtion Linvi provkied,
however,that the Corporationmay limit the extent of suchindemnificationby individual
contracts with its directors atid executive officers; and, provided, ftuther, that the

Corporation shall not be required to indemnify any director or executive officer in
connection with any proceeding (or pait thereof) initiated by such person eor any
proceedlig by such person againsttheCorporationor its directors,officers,employeesor
other agents tinless (i) such indemnification is expressly required to be tunde by law,(ii)
the proceeding was authorized by the Board of Dírectors of the Corporation or (iii) such
indemnification is provilled by the Corporation, in its soie, discretion, pursuant to the
powers vested in the Corporation under the Delaware General Corporation Law.

(a) Otfrar Officers, Employees and Other Agents. The Corporation shalt
have the power to inaconifyits other officers, employees andother agelits asset forth ist
theDelawareGeneralCorporation Lev.

(b) Expenses. The Corporationshall advance to any person who wasor is a
party or is tlíreatened to be niado a party to any threatened, pending or completed action,
sulj or proceeding,whether civil, driatitials administrative or investigative, by reason of
the fact that he is or was a director or excoutive officer, of the Corporation, or is of was
serving at the request of the Corporation as a direttor or executive officer of another
Corporation, partnership, joint venture, trust or otlier enterprise, prior to the final
dîspositionof the proceeding,promptly following request therefor, all expenses incurred
by any dÍrcetor or executive officer in comiection with suth proceeding upon receipt of
an undertaking by or oti beludf of such person to irepay said amounts if it should be
determined ultimately that suchperson is notentitled to bc indemnified under ibis Bylaw
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuunt to

paragraph (4) of this Bylaw, no advanceshall be madeby the Corpoitation to an executive
officer of the Corporation (except by reason of the fact that such executive officer is or
wasa director of the Corporation in which event this paragraph shall not apply) in any
action, suit or proceeding, whether civil, criminal, administrative or investigative, if a
determination is reasonably and promptly made (i) by tho Board of Directors by a

majority vote of a quorum consisting of directors whoAvero not partiesto the proceeding,
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or (ii) if such quorum isnot obtainable, oiseven if obtainable,a quorum of disinterested
firectors so tiirects, by itidependeitt legal counsel in a written opinion, thät the facts
known to the decision-making panyat the time suuhdeterminatiou is made demonsti'ate

clearly noeconvincingly that suol) person acted in bad faith or in a nianner that such
person did not believe to be in or not opposed to the best interests of the Corporation.

(c) Enforcement. Without the necessity of entering into ati express contract,
all rights to hidemnifiention andadvances to directors andexecutive officers under this
Bylaw shall be deemed to becontractual rights andbe effectíve to the same extent and as
if provided for in a contract between the Corporation and the director or executive
officer. Any right to indeninification or advancesgranted by this Bylaw to a director at
caecutiveofficer shall be enforceable by or on behalf of the person hokfing such right in
the forum in which thepeaceeding is 01 was pending or, if such foruin is not available or
a determinationis made that suoli forativ is not convenient, in any court of competent

jurisdiction if(i) the claim for indemnification or advances is denied,in whole or in part,
or (ii) no disposition of such claint is inade within ninety (90) days of request therefor.
The claimant in such enforcement action, if successfid in whole or in part, shall be
entitled to he paid alsothe expense of prosecuting his claim. The Corporation shall be
entitled to raise as a defense to any such action that the claiinant has not met the
standards of conduct that make it permissible under the Delawaro General Corporation
Law for the Corporation to indemnify the claimant foi· the amount claimed, Neither the
faihire of the Corporation (including its Board of Directors, independentlegal counselor
its Stockholders) to have madea deternoination prior to thecommencement of suchaction
that indenutification ofthe claimant is proper in the circianstances becausehe has xnet the

applicablestandardofcónduct set forth in the Delaware General Corporation Law,nor an
actualdeterminationby the Corporation (inchiding its Board of Directors, independent

legal counsel or its Stockholders) that the claimanthas not metsuch applicablestandard
of conductyshall bea sjefenseto the action or create a presumption that claimant has not
met the applienblestandersiof conduct.

(d) Non Exchisívity of Rights. To the fuliest extent permitted by the
Corporationes Certificate ol'Incorporation and the Delaware General Corporation Law,
the rights conferredon any person by this Bylaw shall not be exclusive of any other right
which such person may have or hei'cafter acquite under any statute, provision of the
Certificate of incorporation, Byhavs, agreement,vote of Stockhoklers or disinterested
directors oc othenvise, both as to action inhis oflicial capacity andas to action in another

capacity while holding office. The Corporation is specifically authorized to enter into
individual contracts with any or all of its directors, ofilcers, employees or agents
respecting indemnification and advances,to the fullest extent permitted by the Delaware
General Corpuentionlanv andthe Corporation'sCertificate of locarporation.

(e) Burvival of Rights.. The rights conferred on any person by this Bylaw
sha!!continue as to a person who hasceasedto bea director or executive officer and shaU
inure to the benefh of the heirs,executors andadministrators of such aperson.
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(fy Insurance.The Corporation,upon approval by the Board of Directors,
may jautchase insurance on behalf of any persan reqtiired or perniitted to be indemnified
pursuant to this Bylaw.

(g) Ameirdinente. Any repealor modifiention of this Bylaw shall only he
prospective andshall not alTect the rights under this Bylaw in effect at the titte of the
afleged occurrenceof any action oi' omission to act that is the cause of any proceediñg
against any agent of the Corporation.

(h) Savíng Clause.If this Bylaw or any portion hereof shall be invalidated on
any ground by any court of cóaipetent Jurisdiction,then the Corporation shall
nevertheless indemnify each director and executive officer to the fuñest extent permitted

by any applicableportion of this Bylaw that shall not have been invalidated,.or by any
other applicablolaw.

(i) Certain ilefinitions. For the purposes of this Bylasv, the folowipg
definitions shallapply:

(1) Tlte turnt "proceedihg" shall be broadly construed and shall
inchide, without limitation, (ho investigation, preparation, prosecution, defense,
settlement andappealufanythreatelied, pending or completed action,suit or proceedíng,
whether olvi), criminal, administrative,arbitrative or investigative.

(2) The term "expenses"shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid ist
settlement or judgment andany other costs and expensesof any naturecorkind Incurredin
connection with any proceedirig, including expenses of establishing a right to
indemnificalica under this Bylaw or anyajoplicable law.

(3) The term the "Corporation" shall inchide, In acklition to the
resulting Corporation, any constituent Corporation (including any constituent of a
cons0luent)absorbegl in a consolidation or meitger which, if its separateexistence had
continued, wouldhaye had power andanthority to indemnify its directors,officerspand
employees or ogeniss so tliat any person who is or was a direetor officer,.employee or
agent of suoli constituent Corporallon, or is or was serving at the request of such
consdtuent Corporation as a director,officer employee or agent of another Corporation,
partnership,liinited liability company,joint venture, trust or other enterprises shall stand
(n the same position underthe provisions of this Bylaw with respect to the resulting or
surviving Corporation ashe would have (vith respect to suóh constituent Corporation if
its separateexistonee hadcontinued.

(4) . References to a "directori" "officer," "employee,"or "agent" of the
Corporation shall inchide, without limitation, situations where such person is serving at
the requestof the Corporation asa director,officer, employec,trustee or agent of another
Corporation,parU3crship,joint venttee,trust or other enterprise,

Sectiòp 10.0kCorporittitm Not Liables The Corporation shall not he liable for

any loss or'dantage sustainedby any Current orforiner luemnerof gny nationalsecurities
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exchanggregistened tvith the 5ecuititiesfind Exchange Commission (the Commission")
uiideriettien 4of the [934 Act that is a direct or indirect subsidiaryf the Coiporation
(each,an "luchunge")growing outof the use og enjoyment by such current oleformer
memberof she licilities affoitled by the Cofporation or its subsidiaries, sulading,
withontlímítádoni enEx

õd�øÀ�ø�ATtTICLEXI

NO'ITCES

Section 11.01.Notices.

(n) Notice to Stockholders. Wltenevers tmder any provisions of these
Bylawse notiec is required to be given to any Stockholder, it síläll be giveu in writing
timely andduly depositediir theUnited Statesmail,postage prepakleand addressed to his
last known post omeo address as shown by the stock record of the Corporation or its
transfer agent,

(b) Notice tá Ditectura. Any notice required to be given to any director may
be giv,enby the method estatedin subsecfion (n),or by facsiinile, telex o télegrameexcept
that such,notice other than one ivhidh is delivered personally shall be sent to sueltaddress
as suchdirector shall have filed in writing with the Secretary,or,in the absenceoisuch.

filing to thedagtknownpostoffice addressof suchdireeter.

(c) Affidavit of kinHing, An affidavit of plailing, executed by a duly
authorizedand competent employee of the Corpointion or its transferagentappointed
with respeetto the classof stock affected speelifyingthe name andaddress or thenames
aisi addressesof the Stockholder or Stockholdeitet director or tiirectors, to whom any
suoliitotice oisiotives wasor were given and the time and method ofgiving the salue
shall inthe absenceof fmud be prinutfacieevkienceof thefactsthereincontained,

(d) Tiine Notices Deemed Given. Ali notices given by amil, as above
provided,shall be fleemed to have beengiven as at the time of mailing,and all notices
given by Sacsimile,telex or telegram shall be deelned to havebenagivenas orthe
sendingílité encordedat timo of tfansmission.

(e) Methods of Notice, it shall not be necessary that the same method of
giving notice beantployed in despectof all directors,but one permissibí inethod inay be
employedbi tespect ofeijy oneor more, andany other poentissible method or methods
inny beamployedin respect ofany other orothers.

(f) Eniture jo Receive Notice. The period or limitation of tiine tvithin which
any 8tockholder niay ercisc any option or night,or enjoy anyprivilege or benefit,or he
reqlted to act, or within which any director may exercise any pewer or righh or enjoy
any privilege, pursuant to any noticeseig him in the mannerabovo provided,shall not be
affectedor catended in any manner by the laihiffof sughSicykholderereachdirector to
receivenich rotían
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(g) Natiec to Persog witit Whoni Comnumication Is Unlawful. Whenever
notice is required to be given, under:any provision of law or of the Certificse of
Incorpomtion of Bylaws of the Corporation, fuany person with whoin communication is
unlawful, the giving orsuch notice to such lierson shall not beteguired and there shall be
10 dutyto apply to any govermnental sulthorityor agency for a license at permit to give
such notice to such person. Any action ei meeting which shtill be taken or held without
notice to any such person with whom communication is unlawful shal have the same
force and effect as if such notice hadbeenduly given. In the event that the action taken

by the Corporation is sudh.as to requite the filing of a certificate tuíder any provision of
the Delaware Geneni! Corporatíon Law, the certificate shall state,if such is the fact and if
notice is required,that noticewas given to all personsentitleil to receive notice except
such personswith whom communication is unlawfuL

(h) Notice to Person with Undeliverable Address. Whenever notico is
required to be given, under any provision of law or the Certificate of facorporation or
Bylaws of etlic Corpomtion, to any Stockholder to whom (i) notice of two consecutive
anmralmeetingsrand all notices of meetities or of the taking of aciion by written consent
without a meeting to such person during the period between such two consecutive annual
meetings, ou(ii)all, andat least two, payments (if sent by first class mail) of dividends or
interest on securities during a twelve-month period, have been mailed addressedto such
person at his address as shown on the iecords of the Corporation andhave been returned
undeliverable, the giving of such notice to such personshall not be required. Any action
or meeting which shall he taken or held without notice to such person shall have the same
force and effect as if stich notice had been duly given. If any such person shall deliver to

the Corporation a written notice setting forth his then current address, the requirement
that notice be given to such person shall be reinstated. In the event that the action taken
by the Corporation is such as to require the filing of a certificate tmder any provision of
the DelawneeGeneral Corporation Law, the certificato need not statethat notice was not
given to persons to whom nòtice was not required to be given pursuant to this paragraph.

ARTICLE XU
AMENDMENTS

Subject tp pamgraph (h) of Section [0.0l of the Bylaws, or as set forth in the
Certificate of Incorporation of the Corporation, the Bylaws of the Corporation may be
amended or repealed, or new Byhnys of the Corporation may be adopted, by action taken
by the stockholders of the Corporation adopted by the Stockholders of seventy percent
(70%) of the shares entitled to vote.For so long as the Corporation shall control, direedy
or indirectly, un Exchange,before any amendment to or repeal of any provision of the
Bylaws of the Corporation shall he effective, those changes shall be submitted to the
Board of Directors of each Exchange and if the same must he filed with or filed with and

approved by the Columission before the changes may be effective, under Section 19 of
the l934 Act and the rules promulgated under the 1934 Act by the Comniission or
otherwise, then the proposed changes to the Byhiws of the Corporation shall not be,

effective until filed with or filed with and approvedby the Comniissioin as thecase may
bi
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ARTICJÆ XIll
LOANS TO OFFICEitS

The Corporation may lead money to, är guarantee any obygationof, or otherwise
assist any officer apother eniployee of"the Corporation or of its subsilliaries,including
any officer or employee who is a Director of the Corporation or its subsidiarios,
whenever, in the judgment of the Board of Directors, such lonn,guaranteeor other
assistance may reasonably be expected to benefit the Corporation. Such loan may be
with orwithout interest andmay beunsectatd,arsecteed in suchmanner as the Board of
Directrishall approve,including without íbuitation, a pledgeof shares of stock of the
Corporation, Nothing in these Bylaws shall be deemed to denyi limit or restrict the
powers onguaranty or warranty of the Corporation at common law or under any statute.

ARTICLE XIV
SRO FUNCT[ONS OF EXCHANGES

Section 14.0í.Non-Interference.For so long as the Corporation shall,directly
or indirectly, control an Exchange(for purposes of this Article XIV, each Exchange
generically referred to as the "Exchange"), the directors,officers, employees andagents
of the Corporation shall give due regard to the preservation of the independence of the
self-regrilatory ilmction of the Exchange and to its obligations to investors and the
generaipublic andshall not take actionswhich would interfere with tlie effechiation of
decisions by the Boardof Directors of the Exchangerelating to its regulatory functions
(including disciplinary matters) or which would interfere with the Exchange/s abuityto
carry out its responsibilities under the 1934 Act. No present or past stockholder,
employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other person or entity shall have any rights against the Corporation or any
director,officer, employee or agentof the Corporation underthis Secticíí 14A)),

Section14.02.Confidentiality.All books and records ofthe Exuhange reflecting
confidential inforniation pertaining to the self-regulatory function of the Exchange
(including but not limited to disciplinary matters, trading data trading practices andaudit
information) that shall come into the possession of the Corporation, and the information
contained in those books and records shall not be made available to any persons (other
thanas provided in the next sentence) other than to those officers; directors, mployees
andagents of the Corporationthat have a reasonablo needio know the contents thereof,
and shall be retained in confidence by the Corporation and the members of the Board of
Directors, officers, employees. and agents of the Corporatielt and not bc used for any
non-regulatory purposes. Notwithstanding the fotegoing sentente, nothing in theso
ßyhiws shall be interpreted so as to limit or impede the rights of the Comniission or the
Exchange to access and examine such confidential iliformation pursuant to the fedend
sectirilles laws andthe rules and regula ions thereunder, or to limit or impede the ability
of any officers, directors, employees or agents of the Corporation to disclose such
confidential information to the Commission or the Exchange.3

Section 14.03.13ooksand Itecords, etc. All books and records of the

Corporation shall be maintained at a location within the UnitedStates.To the extent they
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are related to the operation or administration of the È×change, the books, records,

prentises, officers,directors,agents andemployees ofthe Corporation shall be deemed to
be tho books, records, premises, officers, directors, agents and employees of the
Exchange for the piirposes of, and subject to oversight pursuant to, the 1934 Act, For so
long as the Corporation shall control, directly of . indlicctly, tlie Exchange, the
Coiporationes books and records shall be subject at alHimes to inspeatio andcopying by
the Commission and the Exchange, provided that such books and records are related to

the operationoradministration of the Exchange.

Section 14s04;Compliance with Securities Laws; Cooperation with the
Securities and Exchange Commissioit The Corporation shall comply with the federal
secui·lties lawsand the rules and regulations pronitilgated thereunder and shall cooperate
with the Comniission and the Exchange pursuant to and to the extent of their respective
regulatoryauthority.The officers, directors,employees andagents of the Corporation, by
virtue of their acceptance of such position, shall comply with the fedemlsecurities laws
and the rules and regrilations promulgatedthereunder andaball be deemed to agree to
cooperate svith the Commission and the Exchánge .la i-espect of the totumissiotes
oversight responsiblities regarding the Exchange and the self-regulatory ftmetions and
responsibilities of the Exchange, and the Corporat(on shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate. No
present or past stockhokler, employee, beneficiary, agent,customer, creditor, regulatory
authority (oi· member thereof) or other person or entity shall have any rights against the
Corporation or any director, officer, employee or agent of the Corporation under this
Section 14,04.

Section14.05.Consentto Jurisdictions The Corporation mtd its officers,
ditectors, employees and agents by virtue of theír acceptagee öf suchpositionseshall be
deontedto irrevocably subinit to the jurisdiction of the Uífited States federal courts, the
Commission,and the Exchange, for the purposesof any suit, action or prócendíng
pursuant to the United States federal securities laws, and the rules or regulations
thereunder, arising out of, or relating to, the activities of the Exchange,andby virtue of
their acceptanceofany such position,shall be deemed to waive, and agree not to assert
by way of sitation,as a defense or otherwise in any such suit, action or proceeding,any
claims that 11or they are not personallysubicet to the juisisdiction oßhe United States
federalcourts, the Comniission or the Exchange,that the suit, action or proceeding is an
inconvenient foruntor that the venue of the suit,action or proceeding is improper,or that

the subject matter of that suit, action or proceeding may not he enforced in or by such
courts or agency. The Corporation and its officers,directors, employees andagents also
agree that they will maintain an agent in the United States, for the serviec of process of a
cialin arising outof, or rehtting to; the activities of the Exchauge.

Section 1406.Consent to Application. The Corporation shall taku reasonable

steps neecssary to cause its officers directora and employees,prior to acceptinga
position as an officeradirector or en liloyee, as applicable,of the Corporation to consent
in writing to the applicability to theni of this Mtible XIV, as upplicable,with respect to
theirectivities relatedto the luchange.
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EXHIBIT A

INVESTØR RIGIITS AGREEMENT

THIK INVESTOR itÌOHTS AOREEMENT (this "Ameelnent") is made and enteredinto
effect ye as of the 31 day of January,2014, by andMong BATS Ølobal Markets Inc, (f/kla
BATS Global Markets Hoklings, inc., a Delaware corpomiion (the "Conip_any"),and all
stadkholders of the Company signatoiy hereto or who hereafter become .a party to this
Agreement (the "Stockholders"),

WHEREAS, pursuant to the Agreement and Plan of Merger (the "Merger Agí·eement")
dated as of August 23,2013;as amended, among the Company, BATS Global Maikets Holdings,
Inc. (flk/a BATS Global Markets, Inc,), a Delaware corporation ("BATS"), Direct Edge
loidings LLC, a Delaware limited liability company("Direct FAg ), Blue Merger Suhlac,, a

Dehnyare egeporntiowaada wholly owned subsidiary ofthe Compátiy ("Blue Merger Sule'),and
Delta Meiser SubLLC, a Delaware limited liability companyanda wholly owned subsidiaryof
the Company ( Delta:Merger Sub"),(i) Blue Merger Sub nierged with and into BATS, (vith
BATS as the surviving corporation, (ii) Delta Merger Stib merged with und into Direct Edge,
with Direct Edge as the surviving limited liability company, (iii) the stockholders of BATS
excívangedtheir respective shares of BATS commonstockfor shares of the Company'sCommon
Stock and (iv) the nieníbeza of Direct Edge exchanged their respective units of limited liability
company interest of Direct Edge for shares of the Coliipany's Common Stoek (the foregoings
udllectively, the "Transaction");

WHEREAS,in connectionwith the acquisitionof CommonStck by the partieshereto
pittsuant to the Transaction,the parties desire to enter into this Agreement to govere certain of
their rights, dutics andobfigations after cçusummationof the transactions contemplated by the
MergerAgreement andthe other Transaction Documents (as delined in the Merger Agreement);

NOW,THEREFORE, in consideration of the premisesand the mutual covenants and
egreements set forth hereing and for other good and valuabic consideration, the receipt and
suffigiency of which are hereby acknowledged by each of the parties, the parties hereto hereby
agree as follows:

Section L General Provisions,

l.L llegnitio_s. As used herein, the following terms shall have the following

respective meaningst

s¼filliate" of a specified Person shall mean any other Person that controls, is controlled
by or is under conanon control vvith such specified Person, including but liot lintited to, in ihe ]
caseof any Person that is an entity andnot a natural person,any officer, director, stockholder or
otherowner (if holding equity in such entity having niore than 1% of such entity's combined
voting power or equity valuc), partner,member, trustee or holder of a similar rolo; provided that
Linie lsrokerageHokiings Li,CeMark Gorton, andJohn Martello shall he considered Affiliates
of eachothey for purposesof this Agreement.



lŠVESTURRKIRTS AORRENiÊNT

"Bonit(" shall meanthe Boardof Directorsof the Compapy.

"Charter" shall incan the Company'sCertificate of locorporation,as may be antended
froni time to time.

''Class A Non Vyting Columon Stock" shall mean the Company'sclass A non-voting
common stock,parvalue $0.01per share.

"ClassB Non Voting. Common Stock" shall meanthe Coinpanytsclass B non-voting
common stock,par vahio $0.01per sharc.

"Commission" shall mean the Securiticaniid ExchangeCoinmissioi) or ally other federal

agency at the tinte administering the Securities Act.

"Conimon Stock" shall nican, collectively, Voting Common Stock and Non-Voting
Common Stock.

"Common IIolder" shall mean a Stockholderowning less than3% of the outstanding
Common Stock on a Fully Diluted Basís.

"Derivative Securities" shall meanany securities or rights conyertible into,or exercisable

or exchangeable for, Comrrion Stock inchrding options and warrants.

"Encunibiance" shall nietm any charge,claim,mortgage,servitude, casement, right of

wayscommunity or other marital property interest,covenant,equitable interest,license, leaseor
utherpossessory interest, lien, option, pledge,sectuity interest,preference, priority, right of first
refusalorsimilar restriction.

"ExchangeAct" shall mean the Securities Exchange Act of 1934,as amendecí,andthe
rules and tegulations protuulgated thereunder,

"Founder"shall mean,together with its Affiliates, each of the following Stockholders: (i)
Citigroup Financial Prodnets, ino;; (ii) Credit Suisse First Boston Next Fund, Inc.; (iii) D.B
Investment Partners,Inc.; (iv) GETCO Investments, LLC; (v) lastinct IIoldings locorporated;
(vi) LabMorgani lavestment Corporation; (vii) (Intentionally Omitted]; (viii) Lime Brokerage
Holdings LLC; (ix) Mla 1BK Positions, Inc.; (x) Strategic Investments 1, Inc.; (xi) Tradebot
Ventures Fund I, LLC; (xii) WEDBUSil, Ince(xiii) The Gokiman SachsGroup, Inc.;and (xiv)
Citadel Securitics LLC, provided that such Stockholdelytogether with its Affiliates, continues to
own 1%or more of the outstanding Canunon Stock on aFully Diluted Basis.

"FounderDirector" shall have the meaning ascribed íberetoin Section 4.1(b)(i),

"Fully Dihited Basis" shall be calculaicd on the basis of all outstanding shares of
ommon Stock, including shares of Restricted Stock,and assuming full conversion and exercise

of all Denvative Securities; provided,however that shares of Restricted Stock shall not be taken
inlo account in calculating a "Fully Diluted Basis" for purposes of Section 3 hereof.

"Investor"shall mean a Founder,a Non-Founderer iSE Stockhokler, as applicabic.
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INvusTORRIGHTSAGIEMENT

"Instrument of Adherence'isijallhave the meaning ascribedthereto in Section 2,l.

18E IStockitoider"shallinean InternationalSecurities ExchangeHoldings, Inc.,together
with its Affiliates.

New Equity Plan" shall mean the BATS Olobal iviarkets, hic. 2014 Equity Incentive
Plan,as may be amended from tiine to times pursuant to which the Companyis authorized to
gratit sharcs of Restricted Stock (as defined below) to select employees,officers, directors and
tonsdtaffts of the Companyandits Affiliates.

New Issuntae" shall mean,collectively,equity securities of the Company, whether or
not currently authorized,as well as rights,options,or warrants to purchasesuchequity securities,
orsecuritiesoPany type whatsoever that are,or maybecome,convertible or exchangeableinto or
exercisable for such equitysecueities.

"Non-Formder" shall mean, together with its Affiliates a Stockhokler (other than a
Foufider or î$E Stockhokier (except as provided in Section2.2(i)) initially owning 5% or more
of the outstanding Common Stock on a Fully Diluted Basis, provided that the Stockholder,
together with its Affiliates,continues to own 3% or more of the outstanding Common Stock on a
Fully Diluted Basis,

"Non-Founder Director" shall have the meaning ascribed thereto in Section 4.1(b)(ii).

"Non4ISENon-Voting Stockhokier"shall have the meaning ascribed thereto in Section

2.2(i).

"Non-Voting Common Stock" shall menethe Company'sClass A Non-Voting Common
Stock and the Company'sClass B Non-Voting Coninion Stock,

"Non-Voting ISE Conversion Eveut"shall have the meaning ascribed thereto in Section

2.2(i).

"Offer190tice" shall have the meaning ascribed thereto in Section 5.L

"Obseever"shall have the meaning ascribed thereto in Section 4,2(c).

"Person"shall meali any individual, partnership, corporation, limited liability con pany,
group, trust, foundation or other legaf entity,

Qualified Public Offering" shall mean an offering to the public of Voting Colinnon
Stock at a per share price of not lössthan $12 (asadjusted for stock splits, reverse stock splits,
stock dividends and similar events from andafter the date of this Agreement) imd gross proceeds
of not less than|É50,000,000.

The terms "register" "registered" and "registintían"shall refer to a registratioit effected
by preparing and filing a registrafion statement in compliance with the $ecinithis Act niid
applicableniles and regulations thereunder, nd the deólarationof ordering of the effectiveness
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of such registration statement;or, as tho context may require, under the Exchange Act or
applicablestate secunticslaws.

"Registrable Securities" siull mean (i)shares of Coinmon Stock owned or hereinafter
acqtiirta by the Stockholders, (ii)any shares of Conimon Stock issued or issuable upoir
conversion of any capital stock of the Company acquired by the Stockhoklers after the date
hereof;and (iii) any sharesof tapital stockof the Øornpany issued or issuable with respect to the
secui'ities referred to in clauses(i).or (ii) hy way.of.a stock dividend or stock split or in
connecdon with a coliibination of shares, recapitalization, inerger, consolidation, or otheti

reorganization; excluding in all cases, howevel,cany Registrable Securities soki by a Person in a
registratióti in which the rights under $edtion óhereofare not assigned or any shneesforsynich
registration rights have terminated pursuant to Section 6.13 hereof; provided, however; that
Restricted Stock shall not be considered Registrable Securities for purposes of this Agreement.

"RegistrationExpenses"shall mean the expensesso described in Section 6.8.

"TeestuctedStock" shall mean saníts of Commotr $tock that are granted pursulmt to the

Now Equity Planor any successor or replacement thereto and that are sulcct to a substantial risk
of forfeiture andtrmisfer restrictionsor are otherwise substantially nonvested.

''Securities Act'ashall mean the SecuritiesAct of 1933,sus amended,or any successor
federal statutetand the rules and regulations of the Conimission thereunder,all as the sameshall
he in offect from time to time.

"Stock"shall mean (a) the presentlyisstled andoutstanding sharesof Conimon Stock and
any Derivative Securitics (which Derivative Securitics shall bedeemed to be that number of
outstanding shares of Common Stoek föf which they are exercisable)e(b) any additional shares
of capital stock of the Company hereafter issued and outstanding anci(o) any shares of capital
stock of the Company into tyhich such sharesmay be converted or for which they ñíaybe
exchmiged or exercised.

"Transfei•" shall have meaning ascribed thereto in Sectioit2.l.

"Voting Comnion Stock" shall mean the Uompany's voting common stock, par value
$0.01per share.

Section 2._Restrictiggs.o..it.Danisfer.

2J. Non-Complying Transfers Prohibited.No Stockholder shall sell, assign,
transfer, exchango, devise pledge,hypothecale, encumber or otherwisealienate or dispose of
(each,a "'Dartslot") all or any Stock owned by such Stockholder or owned by hint her or il
during the term of this Agreement,or any right or interest therein, whether voluntarily or
involuntarily, by operation of law court order, foreclosure, marital property division or
oßterwise, except in conipliance with applicable lederal and staty securities laws and this
Agreement All Transfers in violation of this Agreentent shall le void, in addition to any other
legal or equitabic rentedies the Company or the non-transferring Stockholders diay have, flye

Company and each of such other Stockholdersmay enforce his, her or its rights under this
Agreement by action(s) for specific performance, to the extent permitted by law,or mayobtaina
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temporary and/or permanent injunction restráliting any sueli Transfer (no bond or other security
aballbe required in connectionvvith suchaction) The Companyshallrefuse to secognizeany
purported transfereeamaStockhoklerandshall continue 19treat the Stockhokler asa Stockholder
for all purpuses,ihcluding withotit liinitation toi· purpöses of dividend and voting rights,entil alt
applicablepróvisiotiaof this Agyeentent havebeen compliedwith-The remedies providedhereiti
are cumulative and not exclusive of einy other remedies provided herein or by law. Each
transferee of anyStock who or which is not alreadya Stockholder,in additionto complyingwith
the tenns and conditions for ny Tmnsfer of Stock, shall as a condition precedent to the .

offectivettest of such Transferexecute and deliver an instrument of udherenco heratoin a form
acceptable to theCompany (an"Instrument of Adherence"),thereby becoming a party hereto and
a Stoekholderhereunder,an instruinent of Adheï·ence in the forma of Enibh i and11hereto

being formsacceptable to the Company and,(x) with respect to a Transfer from auInvestor, such
party shall be deemed an Investor for all purposes bereunder, and (y) with respect to a Transfee
froliiji Col)1))ion Hokler,such party shall he deemeda Common Holder for all purposes
hereunder.All Transfets peimitted or contemplated by this Agreement shall be further limited by
andsubject to the limitations on tansfei'set forth lit the Charter.

2.2. Rights ofPirst Refusalon VoluntarfTransfers.

(a) Offer of Stock to the Company and the Investors, if at any thiie

any Stockhokler (the "SelliniStockhokler") desii·cs to Transfer all or any portion of his,her or
its Common Stockpursuant to a bona fide offer from a third party (the "ProposedTransferee"),
the Selling Stockholdershall,vyithin ffvo (5) husiness days after the Proposed Transferee has
delivered suchoffer to the Selling Stockholder, submit a written notice to the Company tind the
other Stockholders,which notiee shall containan offer (the ".0_fa")to the Companyand the
hwestors to Trausfer the Stock proposed to beTransferred (the "Offered Shares")on terms and
conditions, inchiding price, not less favonible to the Company and the Investors titan those on
whicit the Selling Sicckholder proposes to Transfer such offered Shares to the Proposed
Trailsferee. "Itc Offer shall disclose tlic identity of the Propósed Transferec,the nuníber of
Offered Sharesethetotal numberof sharesof Stoeleownedby the Selling Stockholder,the terms
and conditions, including price, of the proposed Transfet andany other material factsrelniing to

the proposed Transfer.The Onorshall further state that each of the Company and the Ihvestors
may acquire, in accordance with the provisions of ilns Scotion 2.2,all or any portíon of the
Offefed Sliai·es, faitthe jiric,iitcluding delerredpayment terms (without having to comply wíth
any other, non-monetary terms), set fonh therein; provined that the rights of the Company and
the Investors to acquírc the Offered Shares shall be conditioned apon the Company'sand/or the
fnvestors' nequiringall of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other terms and conditions, including deferred paymunt, if
applicable,set forth in theOffer.

(b) Right of First Reflisal of the Company.If the Company (or any
assignee of the Company) desites, oi determines not, to acquire all or any portion of the Offered
Shares,the Company (or its assignee) sluill communicate in weitingsuch determination relating
to the Offered Sliares to theSelling Stockholder andto the other Stockhoklers within twenty (20)

days after the date of receipt of the Oftar(the "dompany Election"), which communicatioir shnil
state the number of Ofiered Shnres that the Contpany (or its assignee).desires to purchase, if
applicable.
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(c) Risht of First Refhsal of the investors. If the Company (or its
assignee)does not elect to purchase all or any pórtion of the OfferedShares,the Investorssluul
have the right to purchasegpto that uttuiber of remainiitg Offered Shares.EachIiwestor desiring
to purchaso any remaining Oftered Sharesshat deliver ivritten notice o the Selling Stockholder,
the othcé Stockhoklers and the Company withili ten (LO) days of the date of receipt of the

Con1pany Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase, in the event the Investors indicatedthat they desire to purchase in
excessofthe remaining Offered Shares after the Companyor its assignee has elected to acquire
ur tieclined to acquuethe Offered Shares,then the amount of Offered Shares to be acquired by
each Investor shall be allocated among such Investors based upon the percentage of the Common
Stock heldby each such Investoe to the Coimuon Stockheld by all Investors who have elected to
exercise their right to acquire the Ofièred Shares under this Section 2:2(c).

(d) Agreement to Purchase and Sell;.Closing. In the event that the

Company(or its assignee) and/or the hivestors (togethee,the "Purchasers'')elect to,purchases in
the aggregate, all of the Offered Sharcs,then the written notice by the Company (orits assignee)
pursuant to Section 2.2(b)antI, if thete ui'e any tentaining Offered Simres by the Investors
pursuantto Section 2.2(c),shall, when taken in conjunction with the Offer, enciobe deemed to
constitute valid, legally binding and enforceable agreements for the sale by the Selling
Stockholder to each of the Purchasei's of the Offered Shares.Such sales shall be made at the
offices of the Company not ntore than sixty (60) days following the date of receipt of theOffer
by the Company and the other Stockhoklets (or suuhlater datenot to exceed sixty (60)additional
days to obtain regulatory approvals) (the "First Refusal Closing Dato") or such other date or
place agreedto by the Selling Stockhokler and the Purchasers Such salesshall be effected by the
Sulling Stockholder's delivery to the Purchasers of stoek assignment(s) duly endorsed for
Transfer of ownership of, andall certificates representing, the Offered Shares,flee andclear of
anyEncuilibrances,to the Purchasers against payment to theSelli ig Stoclaiolderof the purchase
price therefor by the Purchasets; provided that ihe Purchasers shall not be required to meet any
non-monetary terms of the Offer :Including, without limitation, delivery of other securities in
exchange for the Offered Shares, but instead, .shall be required to deliver to the Selltng
Spocid10ldercash ih an amotmt equal to the fair market value of suchsecurities, asdetermined by
the Bonrd in good faith.

(c) Transfer to Proposed Transferce. Subject to Seation 3, but
notwithstanding anything to thecontrary in this Section2.2,if the Company and the lavcstors do
not elect to purchase all of the Offered Shares within the time periods required by Section2.2(b)
and 2.2(c),or if the closing of any such accepted offer does not occur by the First Refusal
Closing Date(and the failure to close by such date is not due to the Seling Stockholder) the
Selling Stockholdershitfl not be required to 'Ennsfer any Offered Sharcs to the Companyor the
inastors, the rights given under ihís Scotion 2,2 to the Company and the investors shal be
without further effect and the Selling Stockholder shal be free to Transier the offered Sharesto
the ProposedTransferee at any time within ninety (90)daysafter the date of receipt of the Offer
by the Company and the other 8tockhoklerstprovided hat any such Tamsier shall be at not less
than the price and upon other terms andcemditions, if any, not more lavorable to the Proposed
Transfeiee lhet tose specified in the Offer. Åhy offered Shares apt Transferred within such
period of ninoty (90) days abullthereafter again become subject to the requirements of a prior
offor pursuant to thLs.Section2.2.
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(f) Permitted Transferees, The provisionsof Section 2.1,this section
22 and Section 3 shall not apply to (i) Transfers by any Stockhokler to any memberof such
Stockhokiensfamily or to any trust for the benellt of such Stockhokier or any family me iiber of
such Stockhokier; (ii)if the Stockholder is an individual, (X) Transfers by the Stockbokler to his,
her or its gtordian or consetyator; (Y) Transfers by the Stockholder in the event of his or her
death,to ble or her executor(s) or administrator(s) or to trustee(s) (mder his or her viill, or
otherwise by will or the imys of descent and distribution; and (Z) Transfers by the Stockhokler to
a corporation or limited liability company,100%of the securities of which are solcly owned by
such Stockhokler; (íii) if the Stockholder is a corporation, partnership, or limited liability
coutpany,Transfers by suoli Stockholder to its Affiliates, stockholders, partners or niembers, or
to any other Person or entity that controts, is controlled by or is under common control avith (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company from an employee, director or consultant pursuant to the terms of any
stockrestricticítagreementor stockpurchaseagreementbetweenthe holder of such capital stock
and the Company(collectively, "Permitted Transferees"); provided that, in any such event, the
Stock so Transferred in the handsof each such Permitted Transferee shall remain subject to this

Agreement. Upon execution of an Instriunent of Adherence, the Permitted Transferee shall
become a Stockhokler,and the Company shall tákeall such action regtiired to effectuate suel1
transfer to a Permitted Transferee atthe transferring Stockholder'scost and suchtransfershall be
deemed effective; regardless of whether any sucli action has been taken by the Company, No
Transfer of Stadk to a Permitted Transferce shall be effective if the purpose of such Transfer
shall havebeen to circumvent the provisiohs of this.Agreement As used iii tliis Section 2.2(f),
the word "family ' with respect to a Person, shall include any sponse, lineal ancestor or
descendant (whether natural or adopted),brother or sister of such Person and any spouse of any
suchlineal ancestor or descendant;brother or sister.

(g) Restricted Stock Notwithstanding anything to ihe ccontrary
contained herein,shares ofKestricted Stock shel not be subject to Transfer under this Section
2.2mindshall not be included in Oflored Shares; provided,hoivcVer, that sharesof Restricted
Stock may be subject to Transfer pursuaitt to Sections 2,2(1)(i) and 2.2(1)(11)so long as the
Rostricted Stock reinahis subiectto a substantial risk of forfeiture in the handsof a Pennitted
Transferee as if, andto the ekteiit that,the liestríetedStoék would be suliect to a substantial risk
of fontaintreif it itad remained inlhe hands of1he Stockholder

(h) ISE Stockholder Purchases.Notwifhstanding anything to the

contrary containod herein,if the ISR Stockholder imechases and acquiresany Offered Shares
pursuant to the rights of first refusal granted to the Investora pursuant to this Section2, to the
extent such Offered Shares areshares of Voting Common Stock or Class B Non-Voling
Comnion stock,such Offered Shares shall be converted automatically (with no nwiherjaction

required by the Company, the Board, any Stockholderor any Person)to sharesof ClassA Noin
Voting Common Stock, hi connection with such conversion,the transferor shall surrender such
Offered Shares to the COTapauyand the Comishny shall issue shares of Ciass A Non-Voting
Common Stock to ISEStockholder,

(i) Non-ISE Non-Voting Stockhokier • Purchases.Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Common Stock other
than the 1813Stockholder (a "Non-ISE Non-Voting Stockholder") purchases and acquires any
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Offered Shares pursuant to the rights of first Tofusal granted to tho investorspiirsuant to this
Section 2, to tiio extent suchOffered Sliares areshares of Voting CommonStockor, in thecase
of ti holderof Class B Non-Voting Common Stock,Class A Non-Voting Common Stock,stích
Offered Shares shall be converted automatically (with no further action required by the

Company,theBoard, any Stockholder or ally Person) to shares of Non-Voting tommon Stock
(of die classanti type held by suchNon-ISE NoneVoting Stockhokler or if such Non-ISE Non-
Voting Stockholder holds both Class A Non-Voting Common Stock and Class B Non-Voting
Common Stock,a combination of such classesof Non-Voting Common Stock as is proportionate
to the classes of Non-Voting Coinman Stock held by such Non48E Non-Voting Stockholder),
fa connectionwith such conversion,the transferer shall surrender such offered Shares to the
Company and the Companyshall issue shares of Non-Vothig CommonStock (of the classand
type to be received by such Non-ISE Non-Voting Stockhokler) to such Non-lSE Non-Voting
Štockholden

(j) Non-Voting ISE Conversion Event. (i) Upon termination of this
Agreement (ii) if ISE Stockholder Transfers any sharesof Class A Non-Voting Coinmon Stock
to a Personother than anyRelated Person (as defined in the Charter) of ISE Staykholderor (iii)
if ESEStockholder inckides any sharesof Class A NoniVoting Common Stock in any piiblic
offering of stock of the Company (each,a "Non-Votina TSE Conversioli Event"), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voling Common
Stock sháil be converted automatically (with no further actiott required by the Company, the
Board,any Stockholder or any Person)to the same nuinber of sharesof Voting Common stock.
In the case of a Teensfer described in clause (ii) above,the eransferee shall be eligible to be
deemed a "Non-Founder" for purposes of this Agreement in accordance with the definition
thereoE ISE Stockholder and the Company shall take all such action in connection with such
conversionas contemplutedby the Charter, ISE Stockholder igrees that the shares of Class A
Non-Votilig Common Stock hekt by ISE Stockholder shall only be convertible to sharesof
Voting Common Stock in the circumstances provided in this Section 2.2(i),and any other
purportedconversionof such shares shall bevoid,

Seation 3. Participation in Sales,

(ä) htke-Alone Rigitt, in the cycat that a Stockholder (the "Afferee")
receins a bona fide offer from a third party or parties other than the Company,any other
Stockholder, or a Permitted Transferee (the "Third-Party Buyer") to purchase Stock owned by
the Offeree (the "Take-Along Shares"), for a specified price payable in cash or other
consideratioitand on specified terms andconditions (the "Take-Along Offer"), and the Offeree

proposes to Transfer the Take-Along Shares to the Thiill-Party Buyer pursuunt to the Take-
Along Offee,the Offeren shall not effect suchTransfer unless,in the event the Conipany and the
other Stockholders have not purchased all such Take-Along Sharespursuant to Section 2.2,each
other Stockholder is first given the right to sell to the Third-Party Buyer; at the sameprice per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise

agreed by the Offerce and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a ficaction, the numerator of
which shall be the aggregate ntonber of shares of Stoek ownedby suth other Sicckholder
calculated on a Fully Di!uted Basis and the denominator of which shall be the aggregate number



of shares of Stock outstanding on a Fully Diluted Basis, Each Stockhöhler willi a right to

pai·ipatein a Take Along Offeris hereinafterreferi'ed fa asa"RighfHokler "
(b) Notices of Offer and hitent to Participle. Its Rightliolder wishes

to participate in gliy sale pursuantto Section 3(a),it shall notify the Offeree in wríting of such
intention and the number of shares of Stock it wishes to sell pursuant to this Section 3(b) within

theperiod ti ten (10) days referred to in Section 2.2(c) above, If the Offeree does not receive
suchnotice frons the Right Holder within such period, the Offeree shall be free to constiinmate
the proposed transaction in compliance herewith without any obligation to inchide such Right
Hoklees(Stock in suchtransaction.

(c) Sale oî Take-Along Shares The Offeree and any RightRolder that
hasprovided tiniely notice in accordance with Seution3(b) aboveshall sell to the Third:Party
Buyer all, or at the option of the Third-Party Buyer; anypart of the Stockproposedto be sold by
them at not lessthan the price andupon other terms and conditions,if any,not more favorable to
the Third-Party Buyer thani those stated in the Offer; provided, howevere íbat any purchase of
less than:all of such Stock by the Third-Party Buyer shal be made from the Oiferee and such

Right Floiders pro ratabasedupon the relative amount of the Stock that each of the Offereeand
eachRight Holder are entitled to sell pursuantto Section 3(a).

(d) Resh'icted Stock. Notwithstanding anything to the contrary
contained herein,aStockholder who only holds sharesof Restricted Stock shallnot:bc eligible to

participatein any salesas described in this Section 3.

Section 4, Board of Directors.

4.1. Election of Directors. Each Stockholder shall take or oauseto be taken

such aetions as may be requiredfrom time to time to establish and maintain:

(a) The number of persons comprising the Board shall be not more
than fiíleen (15), unless increased by resolution of the Board;

(b) The cicction to the Board of:

(i) for eaclí Founder,logother with its Affiliatos owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (i) individual to be

designated by such Founderand its Affiliates (in each case,for so long as the Founder remains a
Founder)(the "FounderDirectors");

(ii) for each Non--Founder, together with its Affiliates, owning

10t½òr more of the outstanding Common Stock on a Fully Diluted Isasis,one (1) individual to
be designated by such Non-Founder and its Affiliates (in each case, for so long as the Non-
Founder remäinsa Non-Founder and continues to own 7% or more of the outstandingCommon
Stock on a Fully Diluted Basis) (the "Non-Founder Direclorn"); and

(iii) that nunther of individuals designated by Stockholders

holding Voting CommonStock necessaryto fill any vacancies on the Board;
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Poethe avoidance of doubt,notwithstanding anything to.the contrary in this Agreemeht,
ISE Staskholdershall not be entitled to designate any indivkiuals to serve on the Board,

4.2. Appointment of Directors; Removal of Directors; falling of Vacandies;
Observers.

(a) A Stockholder having the right to designate a director pursuant to
Section 4.1(b)shaltdesignates Person1o serve on the Board by providing written notice to the
Company within ninety (90) daysof becoming eligible to designate a Person to serve on the
Boord.If a Stockhokler fails to designate a Person to serve on the Board hvithin this 90-day
period,suchStockhokier pernianently forfeits theright tosappointa Person to serve on the Board,
unless,solely in the case of a Founder, the Stockholder subsequently meets the ownership
requirements of a Non-Founder set forth in Section 4,1(b)(ii), in which case (i) such Stockholder
shall. be reaclassified by the Board as a Non-Founder, (ii) this Agreement shall bea deemed
amended as such without any further action by the Board or Stockholders, and (iii) the Non-
Founder shall be entitled to designato a Person to serve on the Board within ninety (90) days of
hecoining a Non-Founderpursuant to this Section 4.2(31Notwithstanding the foregoing, if any
Stockholder hasdesignated a Person to serve on the board of directors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Merger Agreement, suchStockholder shall not be required to readesignate such Person to the
Board upon the execution of this Agreement,if, howevers a Stockholder seeks to replace the
Person it designated to serve on the bourd of directorsof))ATS vyiinanew FormderDirector or
NoniFoinder Director, as applicable,in conjunction with the consummationof the transactions

contemphited by the Merger Agreement and the execution of this Agreement, such Stockholder
stuist makesuchdesignation in accordance withíbis Section 4:2(a).

(b) Enth Stonkholder shall take all action necessary to rentove
forthwith any director when (and only ivhen) such removal is requestedfor any reason,with or
without cause,by the Person(s)thaEdesignatedsuch director for electioit. In the case of the
death,resignation or removal as herein provided of a director, eachStockholder shall vote all
Stock owned by hitn, her or it to elect another individual designated by the same Pei'son(s) that
designated thedeceased,resigning of femoved direetor if, at the time suelivacancy occurs,such
Person(s)shall have the right to designate a director pursuant to Section 4.1.If a director is
removed in accordniion with this Scótion 4.2(b),thePerson(s) that designated such director shall

designate a replacement director to serve on the Board whhin sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to desígnate a replacement
director to serve on the Board within this 60-day period, suchStockholder permanently forfeits

the right to appoint a Person to serveon the Board,unlesysolely in the case of a Founder,the
Stoclihokíer subsequently inéets the ownershipTequirements of a Noneounder set foothin
Section 4.l(b)(ii), in which ease (i) such Stoekhokler shall be re-classifiéti by the Board as a
Non-Founder, (li) this Agreement shall be deemed amended as such without any further action
by the lioard orStockholderse(iii) and the Noneounder shall be entitled to designate a Person to
serveon the Board in accordance with Seglion 02(a).

(c) Notwithstanding anything to the contrary in this Agreement, each
Founder and Neosounder will have the right to have one representative present during all
meetings of the Board and any committee thereof (the "libservoor"),The Observonvill have the
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right to be present (either in person or by teleconference or video conference) and address the
Boardor any coininiece thereof at all meetings the Board or any committee thereof,andreceive
copies of all materials and conespondence delivered to the members of the Board or any
committee thereof.For piirposes of ektrity, die Observer is not entitled to voto ut any meeting of
the Board otatiy conuníttee thereof as a member of the Board or suchcómniittee, EndjFounder
and Noil-Founder will cause its Observer to agree to abide by andbe subject to the obligations .

imposed upondirectors of the Company pursuant to Article XIV of the Companysbylaws.

43. Limitation ort Certain Actions by the Company. Without tile prior
affirmative vote of the holders of at least 70%of the then outstanding sharesof Voting Common
Stock, the Company shall not;

(a) adopt or effect any plan of sale, merger, consolidation, dissolution

reorganizationer recapitalization of the Colupany;

(b) offer to sell,offer to license,offer to pledge,offer to leasesoffer to
assign oroffer to othenvise dispose, ersell, license,pledge,lease,assignor otherwise dispose,of
all or substantinfly all of the assetsof the Company;

(c) issue, sell, deliver of graiit any right to purchase any Derivative
Securities (except in accordance viith Rection 52(ii)) or any shares of capital stock, or any
intartst thereins of theCompany, other than as contemplated by this Agreement; or

(d) amend or restate the Conipany's certificate of incorporation or
bylaws,

4.4, {lutentionally Omitted}.

4.5, Specific Enforcement.Each party hereto agrees that its obligations tutder
this Section 4 are necessary and i·easonable in order to protect the other parties to this
Agreement, and each party expressly agrees and understands that monetarydamages would
inadequatelycompensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies tilat inay
be available at law,in equity or odierwise, anybreach or ihreatened breach of this Section 4 shall
be the proper subject of a temporary oi- permanent injunctiòn or testraíning order,without ihe
necessity of proving actual damages.Further, each party hereto waives any chilm or defense that
there is an adequale remedy at law for such breach of threatenedbreach.

Section 5. I>ercentageMaintenance.

5.1. Notice_stf Newlsgate Subject to the tenns and conditions of this
Section 5 and applicable securities buys, if, at any time aller the date hereof, the Contpany
proposes to offer or sell or offers or seusany Newissuances, the Company shall first offer such
New issuances to each Stockholder; provided,however; such Stockholder shall have no right to

purchase any such New issuances if sucl) Stockholder cannot demonstrale to the Compimy's

'rsat thetime of theproposedissuanceof suchNew

Securities an "accredited investor" as suoliterm is defined in Regulation D under the Securities
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Agt. Each $tockholder shall be entitled to apiiortion the right oNirst ofler hereby gratited to it
among itself aiid its Affiliates in suchproportions as it deems appropriate,

(a) The Company shall give notice (the "Qfier Notice") to each
Stockholder,stating (i) its bona fide intendon to offer such Neiv lassances,(ii) the number of
such New issunitees to be offered, and (iii) the price and terms,if any,upon tyhic it proposes to
4ffer such New issuances.

(b) By notification to the Company within twenty (20) days after the
Offer Notice is given each Stockholder may elect to purchase or otherwise acquire, at the price
and on the tern s specified in theOffer Notice,/tip to thatportion of suchNew Issuances(i) (vith
respect to hoklers of Voting Common Stock, in Voting CommonStock or such New Issuance
coiívertible exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Common Stock or such New Issuance convertible,
exchangeable orexercisable into Class A Non-Voting Common Stock, (iii) in the caseof aNon-
ISFJon-Voting Stockhokler, the amount and type of Non-Voting Common Stock in proportion
to the amount and type of Non-Voting dommon Stock held by such Non-lSE Non-Votíng
Stockholderor such New Issuance convertible, exchangeable or exercisable into amounts and
types of such Non-Voting Common Stock and (iv), in the case af holders of Restricted Stock,
elares of Restricted Stockor such New issuanceconvertible,exchangeable or exercisable into
sharesof Restricted Stock but in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and heki by suchStockholder bear to the total Common Stock

of the Company then outstanding(on a Fully Diluted Basis).At the expiration of such twenty
(20) day period, the Company shall prompti notify each Stockholder that elects to purchaseor
acquire all the shares available to it (each, a "Fully Exercising Stockhokler") of any other
Stockholder'sfalhire to do likewise (each Stockholderivho doesnot eleotto purchase or acquire
all availabicshares,a "Neit-Electing Stockholdefi). During the ten (10) day petiod commencitig
after the Company has given such notice, each Fully ExercÏsing Stockholder may,by givihn
notice to the Compaliy, elect to purchase of acquire,in addition to the nuinberof sharesspecified
abovei in the fann of Cominen Stock of the voting of non-voting class bekl by such Stockholder
and, if applicable, shares of Restricted Stock up to that portion of the New Issuances not
subsenbed lor by the Non-Electing Stockholders equal to the proportions that the Common
Stck ami sharesof Restricted Stock issued andheld by such FadlyExercising Stockholder bear
to the Common Stoek issuedand hekt by all ytilly Exercising Stockholders who vyish to purchase
such unsubscribed shares.The closing of imy sale pursuant to this Section 5.1(b)shall occur
within sixty (60) daysof the date that the Offer Notice is given.

(c) If all19ew Issuances referred to in the Offer Notice are notelected
to be purchased or acquired as provided in Section í l(b), the Company inny, during the ninety
(90)day'period following the expidition of the periods inovidedin seedon5.0(b),otTerandsell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than,and upon terms no more ihvorable to the offeree than, those specified in the Oflor
Notice. lf thetompany does not entet into an agreement for the sale of the New issuances within

such period, or if such agreement is not consummated within thirty (30) daysof the execution
thereof, the right provided hereunder shall be decined to be revived and such New issuances
shall not be offeredunless first reoffered to the Stockhoklers in accordance with this Section 5.L
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(d) Any sharesof Restricted Stock piirchasedor acqtiired pursuant to
ibis Scotion ii shall be governed by the New Equity Plan and applicable award agreenients
thereunder and shall vest at the same time andin the sameproportions as theshares of Restricted

Stock bekl by suc Stankholderasof the date of the New issuance.'

5,2 Beippt issuances. The obligation to providean Offèr Notice and the rigitt
of first ofier in this section 5 shall not be applicable in the following instances: (i) a dividend or

distribution payablepro rata to Ïl holders of Common Stock; (ii) piitsuant to the grant or
axercise of options to purchase shares of Conímon Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event oTany stock dividend, stock split,
combinations reorganization,recapitalizatioh, reclassification, or other simífar event áffecting
suòh shares) issued to employees,officers, directors or cónsultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compeiisation plan or
arrangementpreviously approvedby the Board); (iii) in connection with any acquisition (by
merger or otherwise) by the Companyor any subsidiary of the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of stich
securities does not exceed one percent (1%) of the then total nutubey of shares oli outstanding
Common Stock on a Fully Diluted Basis; (iv) in connection with joint ventures, strategic
alliatices,corporate partnerings, equipment lease financingsor bank credit arrangements entered
into for nonsegriity financing purposes provided that, the issuance of such securities does not
exceed onepercent (1%) of the 4hen total munber of sharetof outstandingCommonStockon a
Fully Diluted Basis; or (v)pursuant to a Qualified Public Offeting coveringthe offer and saleof
Common Stock.

5.3. Rights of New Purchasers Any purahaser in a New issuancewho is not

currently a stockholder shall be required, as a condition to the purchase, to execute an
lustrument of Adherence.Upon such execution of an instuiment of Adherence,such purchaser
shall become aStockholder.hi the event that any Stockholder,whether through participation ina
Nerv Issuance or a transfer of pferiously issued Stock, becomes the owner of more than 5% of
the issued and outs10nding Stock (on a Fully Dihired Basis), then such Stockholder shalf he
deemed to be,and to have all the rights and obligations hereunder of,an "Investor" for puisposes
of this Agreement (provided, however, that any Stockholder which, when together wah its
Affiliates, owns niore than 5% of the issued and outstanding-Stock (on n Fully biluted unsis)
shall, together as a group, be considéréd anninvestoy"),and the parties hereto agree to takeafl
commercially reasonable action as is necessary to amend this Agreement to provide such rights
to such Stockholder.

Sectio 6. Itegi_stialianRiehts.

For exaniple:!f on June 1,2013 (the diite of aNew issuance),a Stockholder has an award of 150shares
of Resti credStock which vests in equal annual instalanentsof33% enehonJanuary I of each002001 through2016
and has a secostinvard of 400sharés of Restricted Stock which vestsin equal annuniinstalinients of25% each on
June I of euchof2G14 through 2017 then-the sharesof Restricled Stock liuréhasedor nequiredas a residt ofthe
Ner? (ssuanteshall vest as Ibilows: 9.1%otthe slyfrei of Resitietet Sicek shull vest on Januoty 1 of encirof201(i
through2016 and 18.2%of thesharesofles0ieted Stock shall vest onJune i of each of2091 through2017,

11
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el. Restricíne Legend. Each certificate representmgStock shall, except as

othenvise provided in this Section 6, be stamped or otherwise imprinted with a legend
substantially in the following forat .(in addition to any legend required under applicable state
securities laws):

THE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN REGISTERED UNDER THE SECURITíES ACT OF 1933, AS
AMIINDED, OR ANY OTHER SECUIUTIES LAWS.THESE SECURITIES
HAVE BBEN ACQUIRED FOR INVESTMENT AND NO'I' WITH A VIEW TO
DlŠTRIBUTION OICRESALE.SOCHSECURrlTESMAY NOT BE OFFERED
FORSALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED,PLEDGED
OR HYPOTHECATED TN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVERING SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED; .AND ANY OTHER
APPLICABLE SECURITIES LAWS,.UNLESS TIin HOLDER SHALL HAVE
OBTAINED AN OPINlON OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REGISTRATION IS NOT REQUIRED.

THE SALE, TRANSFER,ASSIONMENT, iaLEDGEOR ENCUMBRANCE OF
'l'HE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS
AGREEMENT AMONG BATS GLGBAL MARKFITS, INC.AND CERTAlN
HOLDERS OF THE yOUTSTANDING CAPITAL STOCK OF SUCH
COMPANY.COPIES OF SUCH AGREEMENT MAY BE OBTAINED ATNO
COST BY WRITTEN REQUEST MADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TO THE SECRETARY OF SUCH COMPANY.

Upon request of a hökterof such a certificate the Companysliali remove the foregoing
legendfrom the certificate or issueto suchholder a new certificate therefor foe of ány transfer
legend, if there is an effective registmtion statement covering the securities represented by such
certificate or, with such request, the Company shall have received either the opinion referred to

in Section 6,3(i) below or tlie "no,action" letter roterredto in Section 6.3(ii) below,

6.2. Restricted Stock, hi addition, Restdeted Stock shall also bear the

following legend:

BY ITS ACQUISITION HEREOF,THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATBD AS OF [ ), BY AND BETWEEN THE COMPANY
AND THE Rot|DER, lisCi;UDINO PROVISJONS GOVERNING
FORPRITURE,

On or foollowingthe vesting of any Restricted Stock,upon -the request of the holder and
the retunt of the original certificate(s) (if certificates representing the Restricted Stock were
issuud),the Company shall deliver to the hokler a certificate evidencing thenumber of sharesof
such Restricted Stock without the legend describedin Section 6,2; provided,howevers that such

newly issuedcertificate shallcomply with Section 6.1.
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63. Notice of Proposed Transfer. Prior to any proposed sales pledge,

hypotheentionor other transferof any Registrable Stotteities (otherthan underthe cireumstances
described in Section 6A är6,5 or to an Affiliate), Ilie holder thereof shall give written notícc to
tile Company of its intention to effect such sale, pledge,hypothecation or other transfer, tioch
such notice shall describe the manner of íbe proposedsale,pledge,hypolitecation or other
transfer and,if requested by the Company, shall be accompanied by eitfier (1)an opinion of
colmsel reasonablysatisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may be effected without registration inder the Securities Act, of
(ii) a "nogetion" letter from the Commission to the effect that the distribution of such securities
without registration Avill not result in a recommendation by the staff of the Cominission that
action he icken with respect thereto, whereupon the holdet of sucii stock shall be entitled to
transfer suchstock in accordance with the terms of its notice; provided, however,that no such
opinion of counsel shall berequired fora distribution to one or more partners (in the case of a
transferor íbat is a partnership),stockholders (in the case of a transferor that is a corporation) or
members (in the case of a transfei·or that is a limited liability company) of the transferor, in each
case in respect of thebeneficial interest oftsuch partner,stockhokler or membenEach certificate
for Registrable Securities transferred as above provided shall bear the appropriate restrictive
legend set forth in Sectioit 6;i, except that stich certificate shall not bear such legend if (i)such
transfer is in accordance with the provisions of Rule 144(or any other rule permitting public sale
withotil registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the further effect that the transferee andany subsequent tansferec (other
than an Affiliate of the Company) wouki be entitled to transfer suelt securitius in a public sale
withotit registi·aiion under the Securities Aot. Notwithstanding any other provision hereof, the
restriotiansprovided for in this Section 6.3shall not apply to sectirities which are liot required to
bear the legend prescribed by Section 6,1 in accordance with the provisions of that Section,

6.4. Required Registration,

(a) At any time after the date that is six (6) months after the closing of
the Company's first underwritten public offering of its Common Stock under the Securities Act
("IPO"),any investor may request that the Company register for sale under the Securities Act all
or any portion of the sharesof Rogistrable Seetuities held by such requesting holdel' or holders
for sale in the manner specified in such notice; provided, howeveit that the anticipated gross

proceeds of any offiting and registotion pursuant to this Section 6.4 shall be at least
$10,000000.

(b) Following receipt of any tiatice uitder this -Section 6.4, the

Companyshall immediately notify dl hoklers of Registrable Securities front whom notice has
not beenreceived and such holders shall then be eittiled svithin thirty (30) days anerreceipt of
such notico from the Coinpany to request the Company to include in the requested registration all
or any portion of their sharesof Registmble Securitics.The Company shall use its best efforts to
register under the Secuììties Act, for public sale in accordance with the niethod of dispositiori
specified in the notice from requesting holders described iii pangraph (a) aboverthe number of
sharex of Registrable Securities specified in such notice (and in all notices recei.ved by the
Conipany ftom other holders within thirty (30) days after the receipt of such notice by such
holdère).The Company shall be obligated to register the Registrable Sucurities pursuant to this
Section 6,4 on two (2) occasions only, and not more than once in any consecutive twelyc (12)

IS
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month period. Notwithstanding anything to the contrary contained hereiti,the Company shall not
be required to effect a registration pursuant to this Section 6.4during the period comniciteing
sixty (60) days prior to the estimated filing date of,andending on the date which is one hintdred
twent n20)days after the elTective daie of a registration stateinent filed by the Corppany
covering an underwritten public offering of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonable efforts to cause such
registstion statement to become effective and such estimate of the filing date is made la good
faith.

(c) If the holder inteiids to distribute tlie Registrable Secruities
covered by its request by means of an tindenvriting, it shall so advise the Company as a part of
their requestmade pursuant to this Section 6.4and the Company sliall includesuch information
in the writte notice referred to in paragraph (b)sbove. The right of any hokler to registration
pursuant to this Section 6.4shall be conditioned upon such hokler's agreeing to participate in
such undenvriting and to permit inclusion of such holder's Registrable Securities in the
underwriting. If such method of disposidon is an underwritten public offering, the holder shall
designate thet noanagingundenvriter of suoli offering, which.tindenvriter shall be reasonably
acceptabid to the Company,A hokler maycleet to include in such underwriting all of a part of
the Registrable Securities it holds, subject to the liniitutions required by the managing
underwritetens provided for in Section 6.4(d)below.

(d) Without the prior written consent of the hwestors, the Campany
will not include in any registration under this Section 6.4anysecurities other than (a) Registrable
Securities, (b) shares of stock pursuant to Section 6.5hereof,and (c) securities to be registered
for offering and sale on behalf of the Company, If the managingunderwriter(s) advise the
Company iii writing that iit their opinion the numberof sharesof Registrible Securities and,if
perniitted heretoder, other securities in such offering, exceeds the number of shares of
RegistablySecurities and other securities, if any, ivhich can be sold in an orderly manner in such
offering Within a price range acceptable to the lavestor, the Company avill include in such
registraííoa,prior to the inchisio of anysecurities which arenotshares of Registrable Securities,
the nuniber of shares of Registrable Securities requested to be included that in the opiñion of
such underwriters can be soki in an orderly manner within the price range of such offering,

subject to thefollowing orderof priority: (A) first, the securities requested to be included therein
by the investors,pro tain umong the lavestorson the basisof the number of shares of stock
requested to lie included in suchregistratica; and (B)sceond, anyother securities requested to be
included la such registration by other Stockholders of the Company, pro rata among such

stockholgiers on the basis of the nuinber of shares of Stock requested to be included in such

registration; and(C) third, the securities to beregistered on behalf of theCompany.

6.5. lucislentgLleinsttitting, if the Company at any time (other than with

respect to its IPO) proposes to register any of ils securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security hoiders or both (except
with respect to regislation staternents on Forms S-4, S 8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), cuch
such time it will promptly give written notice to all holders of the Registrable Securitics of its
intention to do so after the initial filing but before effectiveness of the registmtion statement

relating thereto.Upon the ivritten request of any suelt holder, received by the Company within
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ten (10) days after the giving ofeny such notice by the Company, to register any or all of its
-Registrable Securities, the Company will use its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to he covered
by the registration statenient proposed to be filed by the Company, all to the extent required to
pennit thesafeor other disposition by the jiolifer (ii) accordanceivithila writteli request) of augh
Registrabic Securities so registered.If the registation of which the dompany gives notice is fora
registered public offering involving un inderwriting, the Company shall so advisethe holders oi
Registrable Securities as a part of the written notice given pursuant to this Section 6.5.In such
event the right of any holder of Registrable Securities to registration pursuant to this Section 6.5
shll beconditioned upon such hokler's participation in suchundenvriting to the extent provided
herein.All boklers ofiegistrable Securities proposing to distribute their securities through such
underwriting shall enter liito an unclerwriting agreenient in customary form/and otherwise
consistent with this Scotion 6 with the underwriter or undelivriters selected for underwriting by
the Company. Notwithstanding nity other provision of this Section 6.5,if the underwfiter
determines that marketing factors l'equire a iiniitation on the number of shares to be
tmderwntten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, () second, the Registrable Sectirities requesteti to be included in by the

investors,allocated pro rata among the Investors basedon the number of shares owned by each
such investor, (iii) the Registrable Securities requested to be included in such registration by all
other holders of Registrabic Securities nilocatedpro rata among the holders of such Registiable
Securities on the basis of the uuntber of shares .owned by such holder, and (iv) fourth, other
sectirities requested to be included in such ogistration. Notwithstanding the foregoing

provisions, the Congimy may withdraw any registration statement referred to in this Section 6.5
without thereby incurring any liability to the holders of Registrable Securities, 10any holder of
Registrable Securities disappfaves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notite to the Company and the underwriters of the offering. Any
Registrable Securities or other securities excitated or withdrawn from such underwriting shoßbe
withdrawn frobi stielt rögistration,

6.6. Realstration on Forrn S-3.

(a) If at any time (i) the holders of the Registrable Securitics

constituling at least twenty percent (20%)of the total Registrable Securities then outstanding
request that the Company file a registration statement onForm S 3 or any successor fann thereto
for a public offering of all or any portion of the shares of Registrable Securities held by such
requesting holder or holders,the reasonably unticipated aggregate price to the public öf which
would exceed $5,000;000and(ii) the Companyis a registrant entitled to useForm S 3 or any
successor form thereto to register such sharess then the Companyshall use its. best efforts to

register the offer and resale of the nuniber of sharesof Registrable Securities specified in such
notice under the Securities Act on Form S-3 or any successor fann thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is

required by this Section 6.6 to use its best efforts to effect the registration of Registrable
Securities each of the applicable procedures and requirements of Sections 6.3and 6A, inuluding,
but not liniite(Hngtheyequiremeni that the Cumpanynotify all holders of Registrable Securities
front whom notice has not been receivedandprovide them with the opportunity to participate in
the affering (provided,however,that holders shall have:no more than fifteen (05) days to reply to
the Company'snotice in order to participate in the oflèring);shall apply to suchregistration,
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(b) The Companyshalhuseits bestefforta lo qualify for registratiori on
Form S-3 or any successorform or forms and to that ehd the Companyshall register (whether or
not required by Inv to do so) the Commoit Stock under the Exchange Act in accordance with the
provisions of that Act following the effective date of the first registration of anysecurities of the
Company on FonnS-al or any coluparable or successor form,

6.7. Registratiott Procedures If andwhenever the Company is required by the

provisions of section 6.4,6.5or 6.6to use its best efforts to effect the registration of any
Registmble Securities under the Securities Act, the Comp;tny wills as expeditiously as possible:

(a) Prepareand file with the Comniission a registration statement with
restiect to suchsecurities including executing an undertaking to file post-effective amendments
and use its best efforts to cause such registration statement to become and remain effective for

the periodof the distribution contemplated thereby;

(b) .Prepare and file with the Commission such amendments and
supplements to such registratiota statementand the pi'ospectus used in connection therewith as
may be necessaryto keep such registration statenient eifective for the periodspecifiedherein and
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities coveredby such registration statement in accordance with the sellers' intended method
afdísposition set forth in such registration statement for such period;

(c) Furnish to each seller of Registrable Secuíities and to each
imderwriter suchnumber of copies of the registration statement andeach suchamendment and

supplement thereto (in each case including all exhibits) and the prospectus included therein
(including enel preliminary prospectus) as such persons reasonablymay request in order to
facilitate the public sale or other disposition of the Ragistrable Securities covered by such
registration statement;

(d) Use its cominerciauy reasonable best efforts to register or qualify
the Registrable Securities covered by such registratíonstatement under the securities or "blue
sky" hnys of such jurisdictions as the sellers of Registrable Securities or, in the case of an
underwritten ptiblic oflering the managing underweiter reasonably shall Tequest; provided,
however,that the Company shall not for any suchpurpose be required to qualify generally to
transact business as a foreign corporation in any juéisdiction where it is not so qualified or to
consent to general service of process in any such jurisdiction, unless the Company is already
subject to scryice in suchjurisdiction;

(e) use its commercially reasonable best efforts to list the Registrable
Securities eovered by such registration statement with uny securities exchange on which the
Coinmon Stock of the Cumpany is then listed;

(f) inimediately notify each seller of Registrable Securities laid caoli

underwriterundersuch registration statement, at any time when a prospectus relating thereta is
required to be delivered imder the Securities Act, of the happening of any elvent of which the
Company has knowledge as a result of which the prtispectus contained in such registration
statenient, as then in effects includes an imlrue statement of amaterial fact or omits to state a
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material fact required to be stated therelli or necessary to make the statements therciti not
inisleading iii the light of the circumstances thou existings and promptly prepare and iiirnish to
such seller a reasonable nuinher of copics of a prospecttis supplemented or amended so that, as
thereafter deliyered to the purchasers of such Registrable Securities, such prospectus shal not
inchide anuntrue sinternant of a ninterial fact or omh to state a material fact requiredto be stated
therein or necessary to . make ihe statemetits therein ilot misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such

prospectus or registrátion stutement once so notífied;

(g) If the offering is linderwritten andat the request of any seller of
Registrable Sectiritiés,ils: its commercially reasonable best efforts to futuish an the date that
Registrable Securities are delivejed to the underwriters for sale pursuant to such registration
(i) en opinion dated such date of counsel representilig the Company for the purposes of such
registration, addressedto the iinderwriters to such effect as reasonably may be requested by
cotgisel for the guderwriters,and delivers copies of such opinion to the sellers of Registrable
Securities and (ii)a letter datedstich date front the independent publiò accouittants retained by
the Companyaddressed to the findenvriters stating 11131theyare independent public accoufitnots
withhi the meaning of the Securities Act and that, in the opinion of such accountants, the

financial statements of the Company inchided in the registration statement or the prospectus,or

any amendment or supplement thereof, comply as to form lit all material respects with the
applicable accounting reqitironients of the Securities Act, andsuch letter shall additionally cover
such other financial raatters (inchiding litformation as to the pei'iod endíng ito more thanfive (5)
busilvess (hiys prior to the date of such letter) with respect to such registration as such
undenvriters reasonably may request;

(h) Upon reasonablenotine and at reasonable times during normal
business hours,provideeach sellet of Registrable Securilles,anyunderwriter participating in any
distribution pursuant to such registration stateinent, and any attorney,accountant or other agent
retained by such seller or underwriter, reasonable access to all financial and other records,
pertinent corporate docuinents and proporties of the Company,as such parties may reasonably
requesband cause the Company's officers, direeders and employees to supply all information
reasonably requested byany such seller, undenvriter; attorney, accountant or agent in connection
with suchregistration statement;

(i) Cooperate with the selling holders of Registrable Securities and the
managing underwriters if any, to facilitate. the timely preparation and delivery of certificates
representing Registräble Securities to be sold, such certificates to be in such denominations and
registered in such names as suchholders or the managing underwriter may request at icst two
business daysprior to any sale of PsegistrableSecurities;

(j) Permit any holder of Registrable Securities which hokter, in the
sole and exclusive judgment, exercised in good faitis of such holder, might he deemedto be a
controlling person of the Company, to participate in good faith in the preparation of such
registration or comparable statement and to require the insertion therein of material, flurnished to
the Company in writing, which in iho reasonable judginent of such holderand its counsel should
be included; and
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(k) • Cooperate with the holdelt requestingregistrationpursuantto this
Section 6, the underwriteits participating in the offering and their counsel in any duediligence
investigation reasonably requested by the holders or the underwriters in connection therewith,
aind participate, to the extent reasonably requested by the managing underwriter forthe offering
or the hoklers, in efforts to sell the Registrable Securities under the offering (including without
limitation, participating in "roadshow" meetings with prospective investors) that wouki be
customary for undonvritten primary offerings of a comparable ainount of equity secteities by the
Company,

in connection with each registration pursuant to this Section 6, the holdersof Registrable
Securities will timely fruniish to the Coatpany in writing such information requested by the
Companywith respect to themselves and the proposed distribrition by them as shall be deemed
necessary in order to assurecompliance with federal and applicable state securities laws and such
Sellers shall provide the Company with appropriate representations with respect to the accuracy
of such inforination andshall, in connection with any underwritten offering, become paity to an

underwriting agreement in connection therewith in form and substance reasonably acceptable to
the underwritersand the Company.

6.8. Expenses,

(a) All expenses incurred by the Company in complying with Sections
6,4, 6.5and6.6,including, without limitation, all registration and filing fees, printing expenses,
fees and disbursements of counsel and independent public acconniantsfor the Conipany,. lees
and expenses (including counsel fees) incurred in connection with complying with state
securities or "bluesky" Unys, fees of the National Association of Securities Dealers,Inc.,transfer
taxes,reasonable fees anddisbursements of counselto Sellers ol'Registrable Securities and fees
of transferagents and registrarsi costs of any insurance which might be óbtained by theComixiny
with respect to the offering by the Company, excluding any Selling Expenses,tire called
"RedistrationExpenses."All undenvriting discounts and selling commissioni applionbleto the
sale of Registrable Securities are called "S_e%ijg's pelises."

(b) 'í'ho Company will pay all Registration Expenses in connection
with each registration statement under Section 6A,6.5or 6.6,All Selling Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6shall be borne by the participating
sellers in proportion to the number of shares.registered by each, or by such participating sellers
othee than the Company(except to the extent theCompany shall be a seller) as they mayagece.

6.9. Indemiilfiéñtion andContribution.

(a) In the event of a registration of any of the Registrable Securities
under the Securities Act pursuant to Section 6 4,6.5or 6.6,the Company will indemnify, defend
and boki harmless each holder of Registrable Securitics, ils officers, directors, members and

partners, each underwriter of such Registrable Securities thereunder and each other person, if
any,who controls such holder or underwriter within the meaning of the Securities Act, against
any losses,claitasidanages or liabilities,joint or sevend,to which stich holder,officer, director,
member, partner,underivriter or controlling person may become subject iinder the Securities Act
or otherviise,insoferas such losses,claims, dainages or liabilities (or actions in respect thereof)
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arise otit of or are based upon (i) any untruo ståtömcat or allege(I untrtie state;uent of any
mateninifact containedin any prspectus, offering circular or other llocument incidelyt to suoli

registration (including any related notification, registration statement under which such
Registrable Securities were registered underthe Securities Act pursuant to Section6A, 6.5or
6.6,any preliminary prospectus of final prospeutus contained thereiii, or any amendment or
supptenient titereof)or (ii)uny blue sky applicationor other document exeouted by the Company
specificaUy for that purpose or basedyponwritten information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, document or inlormation hereincalled a "Rige
Sky Application") and will reimburse each such seller, andsuch officer, director, member and
paï·tnar, eaulipuch uildenwiter andeach such controlling person for any legal or other expenses
reasonably incurred by them in connectiott with investigating or defending any such loss,claim,
damage, liability or actíon, promptly after being so incurred; provided, however, that the
Colitpany will not be liable in any such case if and to the extent that any such loss, claim,
damage or liability arises out of or is basedupou an intrue statement or allegoduntrue statement
or omissionor alleged omission so niade in conformity with written information furnishedby
any such holder any suoli uitdeisefter oisanysuch coittrolling persoain writing specifically for
use in such registration statement or prospectus.

(b) in the event of a registration of any of the Registrable Securities
under the Securities Act inirsuant to Section 6,4, 6.5or 6.6,each soller of such Registrable
Securities,thereunder, severally and not jointly, will indemnify, defend and hold harndess the
Company, eachpersoil, if any,who controls the Company wkhin the meaning of the Securitics
Act, each officer of the Company who signs the registration statement, each director of the
Company, eachother seller of Registrable Securities, each underwriter and each person who
controls any underwriter within the meaningof the SecuritiesAct, againstall losses,claims,
élaningeyor liabilities, joint or seyeral, to which the Company or such officer, director, other
aselier undonvriter or controlling person inay become subject under the Securities Act or
othenvise,insofar as such losses,claims,damages oi liabilities (or actions in respect thereof)
arise out of or are basedupon any untrue statement or ulleged untrue statement of any material
fact containedin anyprospectus offering circular or otherdocument incident to such registmtion
(including any related notification, registmtion statement under which such Registmble
Securities were registered under the Securities Act pursuant to Section 6A, 6.5 or 6.6,any

prelimiliary prospectus or final prospectus contained therein,or any amendment or supplement
thereof), or any Blue Sky ApplicMion or arise out of or are based upon the omission or alleged
omission to state tliercin a material thet required to be stated therein or necessary to inake the i
statements therein not misleading,and will reiniburse the Company and each such officer,
director, other sclier, underwriter and controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss,claini,
damage,liability or action, promptly after being so incurred, providesi,however, that such sefler
wilbbe liable liereunder in any such case if and .only to the extent that any such loss,claim,
damage or liability arises out of or is hased upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in conforniity with information
pertaining to such sclier,as such,furnished in wríting to the Company by such sellerspecifically
for use in suelyregistration statement or prospectus, The liability of each salier hereundet shall be

limited to the het prodeeds received Iq such seller from the sale of such Registmble Securities
Not in Emitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any seller hereunder pursuant to any underivriting agreement entered into in
connection herewith shall belimhed to the obligations containedin this subparagraph (b).

(c) Promptly after receipt by ali indemivified party hereunder of notice
of the conunencement of any action, such indemnified party shall, if a claim in respect thereof is
to be mado against the indemnifying party heretoder, notify the indemnifying party in writing
thereof, but the,onussion so to notify the indemnifying party shall not relieve it from any liability
which it may have to sudli indemnified party other than under this Section 6.9and shall only
relieve it frain any liabilhy which it mayhave to such indemnified party under this section 6.9if
and to the extent the indemnifying party is prejudiced by such oinission.In caseany such action
shall be brought against any indemnified party and it shall notify the indemnifying party of the
commencement thereof; ihe indemnifying pady shall be entitled to participate in and, to the
extent it shall wish, to assume and uitdertake the defense thereof with counsel reasonably
satisfactory to such indemnified party, and, after notice from the indemnifying party to such

indemnified party of its election so to assumeand undertake the defensethereof; the
hidemnifying party shall not be liable to such indemnified party imder this Section 6.9 for any
legal expenses subsequently incurredby such indemnified party in tonnection with the defense
thereof other than reasonable costs of investigation and of liaison with counsel so selectedi
provided, however,that, if the defendants in any such action include both the indemnified party
and the indemnifying party and the indemnified party shall havereasonably concluded,basedon
a written opinion of counsei, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be decined to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separatecounsel and
to assimie such logal defenses andotherwise to participate in the defense of such action,with the
reasonableexpenses and fees of such separate counsel and other expenses related to such
participation to be feimbursed by the indemnifying party as incurred.No indemififying party, in
the defense of any suchclaim or action, shall,except with the consent of each indenmifiedparty,
consent to entry of any judgment or enter into anysettlement ivhich does not inchide as an
unconditionalterm thereof the giving by the clainiant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action;provided that no suchconsent shall be
required for any settlement wiriclr provislesa tiull release for such indemnified party and solely
for the payment of money, Eachindemnified party shall furnish such intòrmation regarding itself
or títe claim in question asan indemnifying party may reasonably request in writing and as shall
be reasonably icquired in connection with defense of such claíín and litigation resulting
therefrom.

(d) In order to provide for just and equitable contribution to .joint
liability .under the Securities Act in any case in which either (i) any holder of Registrable
Scourities exercising rights under this. Agreement,or any controlling person of anysuchholder,
makes a claint for indeinnification pursuant to this Section 6,9 but it is judicially determined (by

the entry of a final judgment or decree by a court of compelent jurisdiction and the expiralíon of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such casenotwithstanding the fact that this Section 6.9provides for indemnification

ni such ease,of(if) contributianunder thessecurities Act may be required on the part of anysuch
selling holder or any such controlling person in circumstances for which indemnification is
provided underthis Section 6.91then,and in each such case,the Coinpany imd such bokler wiß
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contribute to the aggregate losses, claims, damages or liabilities to witich they may be sul lect
(after contriblition from others) in such proportion so that such bokler is responsible for the

portion represented by the percentage that the iniblic offering price of its Itegistrable Securities
oflercelby the registration statement bears to thepublic oflering priec of all seein'ities offered by
such registration statement, and the Company is responsible for theremaining portion; provided,
howeven that in any suchcase,(A) no such holder of Registrable Securitics will berequired to
contribute míy amount in excess of the net proceeds received from the sale of all such

Registmble securities ofteredby it pursuant to such registration statement und(B) no person or
entity gliilty of fraudulent misrepresentation (within the meaning of Section I l(f) of the
Securities Act) will be entitled to contribution froni eny persoli or entity ívho was not guilty of
such frau(luient taisrepresentation.

(e) The inglemnities and obligations provided in this Section 6.9shall
survive the transfer of any Registrable Securities by such holder.

6.10. Changes in Common Stock.If, and as often as,there is any change in the

Common Stock by way of a stock split, stock dividende combination or reclassification, or
through a mergers consolidation, reorganization or recapitalization,or by any other means,
appropriate adjustment shall be made in the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the CommonStock as so changed.

6.11. Itule 144 Reporting. With a viety to makhig available the benefits of
certain rules and regulations of the Commission which may at any time permit the sale of the

Registrable Secuiities to the public without registration, except as provided in paragraph (c)
belove,at au tinies alter iiinety (90) days after any registration statement covering a public
offering of securitiesof the company imeler the Securities Act shall have become effective, the
Companyagrees to;

(a) Make and keep public informailon available, as those terms are
understood and defined in Rule 144under tbc Securities Act (or any successor rule);

(b) Use its best efforts to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securities forthwith upon
request a written statement by the Campany as to its contpliance with the reportíng requirements
of such Rule 144 (or any successor rule) and at any time after it has become subject to such
reporting requirements, of the Securities Act and the Exchange Act, a copy of the most recent
annual or quarterly report of theCompany,and.such other reports noddocuments so filed by the
Companyatsuch holdui inay reasonably requestin availing liselfof tuiy rule or reguhition of the
Commission allowing such holder to sell any Registrablu Securities without registration.

6.12, Et_Signtot12i,reement. Each Stockholder agrees, iftequested by
theCompany andan under vriten of Comnion Stock (or other securitics)of tlie Company, (i)not
to lends oller, pledge,sell, contract to sell, sell any option or coiltract to purchase,purchase any
option or contract to tell, grant any option, rightor warrant to purchase,or otherwise transtbr or
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dispose of, directly or indirectly, any shres 00Contuon Stock or any securities convertible into
et exercisable or exchangeable for Common Stock (whether such shares or any such securities
are their owned by suchholder or are thereußer acquired); or (ii) not to enter into any swapsor
other arrangement that transfors to another, in whole or in part, any of the economic
consequences of ownership of the Common Stock, whether any such transaction described in
clause (f) or (ii) above is to be settled by deliveig of Coinman Stock or suoli othersecuritica, in
cash or othenviseovhether in privately negotiated or open market transactions; during the one
hundred eighty (180) day period following ihe effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Such agreement only applies to the Company's first underwritten
public offering of its ConanonStock under the Securities Act; and

(b) Only so long as all hoklers of Registrable Securitics, all officers
haddircetorsof theCompany,allpersonsincluding sbarcsinsuchoffering andall holdersof one
percent (1%) or more of the outstanding shares of all classesof capital stock of the Company are
bound bysimilaragreements.

The Company may imposestop-transfer instructions with respect to the shares (or securities)
subject to the toregoing restriction until the end of said one hundred eighty (180)day period.

Notwithstanding anything to the contrary in this Section 6,12, none of the provisions or
restrictions set forth in this Sectioit 6.12shall in any way limit any such holder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory,principaling, merger advisory, financing, asse( managementi tradings market making,
urbitrage; investment activíty and other similar activitics condricted in the ordinary course of

business by suchholder or any of its AfGliates.

6:13. Miscellaneous.

(a) The rights granted to the Investors under this Section 6 with
respect to Registrable Securities may be transferred to any Permiled Transferee of any lavestor;
provided tha( (i) such inutsferee agrees in writing to be bound by the provisions of this
Agi-eement by signing an Instrument of Adherence and (ii) at the time of(nnsfer the Company is
giyen written notice of the name and address of the transferee and the number and type of Shares
being transferred.

(b) The rights granted to the investors under this Section 6 shall
terminate on the earlier of: (i) the fourth anniversitry of a Qualified Priblic Offering; or (ii) the
datewhen bli Registrable Securities may he sold to the public in accordance with Rule 144 under
the Securities Act by a person that is not en "affiliate" (asdefined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144 are then applicable (other thalt

the holding period requirement in paragraph (d)(1)(ii) of Rule |44 so long as such holding period
requirement is satisGed atsuch time of deteñiiination).

(c) The Company shall not grant any other registration rights without
the consent of the investon
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Sectiofi t Covenants of the Company,

7.1, FiatíncialRettorts andLitigation biformation.

(a) fnancia.l_Begorts The Company will nmintain yroper books of
ticcouet and records in pecordance tyith generally accepted accolmting principles applied on a
consistent i asis.The Company will deliver the following to the investors:

(i) Within forty five (45) days after the endof each month in
each fiscal year (other thali the last month in each fiscal year), a consolidated balance sheetof the
Company and the statements of income and cash flows unaudited but prepared in accordance
Avith generally accepted accounting principles, such balance sheet to be as of the end of such
month and such statements of incoine and cash fimys to bc for such month and for the period
froin beginning of the fiscal year to the end of suoli inonth; provided that quarterly finalicial
stateiTients may be substituted for monthly financial statements if the Board unanimously
consents to such substitution;

(ii) \Vithin one hundred thirly4ive (135) days after the ad of
cach fiscal year of the Company, a balance sheet of the Company as of the end of such fiscal
year and the related consolidated statements of income and cash flows for the fiscal year then
ended,prepared in accordance svith generally accepted accounting principles and reviewed by a
firm of independent public accountants of recognized national or regional standingselected by
the Board;and

(iii) On or beforethe first day of each fiscal yearethe Company
shall furnish to each investor an annualbudget (including projected monthly consolidated and
consolklaling inconie statements, balance sheets andstatements of cash flow) for such fiscal
year.

(b) Termination of Provisions.The obligations of the Company inider
this Section 7.l sliall terniinate at such time as the Common Stock is registered under Section 12
of the Exchange Act.

72. Engloyee_liquily Plans.The Company has reserved shares of Common
Stock for issuance to cligible participants pursuant to the Company's 14ewEquity Plan in an
amount determined by the Board,

7,3s D&O insurance.The Company shall use its commercially reasonable
efforts to maintaindirectors andotTicers liability insurance in an amount acceptable to the Board.

7,th liidetunilleation. The Company shall at all tinies provide for
indemntíícation of the niembers of the Board to the till extent permitted by law.

7,5. Termination of Covenants.The covenants set forth in this Section 7 ihail
he of no furtlier force or effect upon the closing of the Qualified Public Offering.

Section 8. Representations mid Warranties.
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é i. Representations and Warmnties of Corporate Stockholders. Each
Stockhokler that is a corporation hereby represents and warrants to the Company and to each
other Stockholderas follows:

(a) Organization and Authority. Such Stockholder is a corporation
duty organized, validly existing alid in good standing under the lasysofthe jurisdiction inavhieh
it is incorporated.Such Stockliolder has the corporate power and authority to enter into this
Agreement and to consummate the temsactions contemplated hereby.

(b) Corporatchg,tion.Such Stockholder has takenall corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated
hereby.

(e) Absence of Violation. Neither the execution and delivery of this

Agreement nor the consianmation of the transactions contemplated hereby will constitute a
violation of or defhull imder, or conflict ivith, or require any consent under any term or

provision of the ccedficate of incorporation or .bylaws of such Stockholder or any contract,
conunitment, indenture, lease or other agreement to which such Stockholder is a party or by
which such Stoeldiokier or any of its assetsis bound.

(d) Bindinp Obligation. This Agreement has been duly and validiy
executed and delivered by such Stockholden,and assuming the due and valid execution and
delivery of this Agreement by all other parties hereto,colistitutus a valid andbinding obligation
of such Stockhokter;enforceablein accordance with its terms,except to the extent that such
enforceability may be limited by bankruptcy,insolvencyandsimilar lawsaffecting the rights and
remedies of creditors generally,andby general principles of equity and public policy.

8,2. Representations and Warranties of individual .Stockholders. Each
Stockholder who is an individual hereby represents and warnmts to the Costipany and to each
other Stockholder asfollows'

(a) Absence of Violation, Neither the execution and delivery of this
Agreernent nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of any contract, commitments indenture, lease or other agreement to which such
Stockholder is a party or by which suchStockholder or any of his or her assets is bound.

(b) Rindinp, Obligation. This Agreement has been duly and validly
executed and delivered by such Stockholder, and assuming the due and valid execution and
delivery of this Agreement by all olher parties hereto, constitutes a valid and binding obligation
of sticli Stockholder,enforceable in accordance with its terms,except to the extent that such
enforceabilily may be linvitedby buiskruptcy,insolyeucy and similar laws affecting the rights and
remedies of creditors generally, andby general principals of equity and public policy.

8.3. Representations and Warrantiesof Other Stockholders.Each Stockholder
thut is a trusti peilídisliip, foundation, ilmited liability compañy or shnilar catity hereby
represents andwarmatsja ihe Company and to each other Stockholder as follows:
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(a) Absenet of Violation. Neither ti1e excoutiori and deliveerof this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
vidlation of, or defnult under, or confUct with, or require any consent under any term or
provision or any coittract, connnitment, indenture, lease or other agreement to vehich such
Stockholder is a party or by whicii such Stockholder or any of his assetsis botmd.

(b) Binding Obligation. This Agreement has been duly and yalidly
cxectiled and dehyered by such Stockholder,and assuming the due and valid exectition and
delivery of this Agreement by al other parties hereto,constitutes a valid and binding obligation
of such Stockholder,enforceable in accordance with its terms,except to the extent that such
enforceability maybe limíted by bankruptcy, insolvency and similar laws affecting the rights and
remedies ofereditors gencitally,ind by general priticipais ofeguity and publici>olióys

(c) Authority. The partner, member or manager of such Stockholder
executing this Agreement has the power and authority to enter into this Agreement and such
partner andStockholder each have the power and authority to consunintate the tauisactions on
behalf of such Stockholder contemplated boreby.

ÚA Representations and Warranties of the Company, The Company hereby
represents and warrants to each Stockhokler as follows:

(a) Organization and Authority. The Company is a corporation duly
organized,validly existing and in good standing ingler the laws of the jurisdiction in pyhich it is
incorporated.The Company has the corporate power and authority to enter into this Agreement
andto consimimate the iransactions contemplated hereby.

(b) Corporate Action. The Companyhas taken all corporate action
edessary for t to enter into this Agreement and to consuinmate the transactions contemplated

hereby.

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consumination of the transactions contemplated hereby will constitute a
violation of, oi- defmilt imder, or conflict with, or require any consent under any term or
provision of the certificate of incorporation or bylaws of the Company or any contract,
commitmenk indepturc,lease or o(her agreement to whicíi the Company is aparty or by whichit
or any of its assetsis botnd.

(d) BilldilL hißalica.This Agreement has been duty and validly
executed and delivered by the Company,andassuming the due andvalid execution anddelivery
of this Agreementby all other parties hereto constitutes a valid and binding obligation of the
Company, enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy, insolvency and similar laws affecting the rights and remedies of
creditors generally,andby general puinciplesof equity andpublic policy.

Section 9. Additional Shares of Stock; Ete, in the ovent additional shares of Stock are

issued by the Compmiy to a Stockhokler at any (ime during the term of this Agreement, either
directly or upon the exercise or exchange of securitics of the Company e:tercisable for or
exchangeable into shares of Stock, the Companyshall cause, and the Stockholders agree (liet
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sucíl udditional shares of Stock,as a condition to such issuance, to become subject to the terms

and provisions of this Agreenient.

Secalon 10, Duration of Agreement: Compliance, The rights and obligations of each
Stockholder under this Agreement shall terntinate as to sual Stockholder, to the extent not
terminaled earlier pursuant to another provision of this Agreement, upon a Qualified Public
Offering; povided, however, that, notwithstanding the foregoing, íbe provisions of Section 6
shall survive and shall terminate braccordance with Section 6.13(b),

Section 16 Severability; Governing Lay, if any provision of this Agreeinent shall be
detenuined to be illegal and unenforceable by any cotirt of law, the remaining provisions shall be
severable and enforceable in accoiviance with theiletenus.This Agreement shall begoverned by
andconstrued and enforced in accordance with the laws of the State of Delaware, without segard

to princiiiles of conflicts of laws,

Section 12.Successors and Assigns.This Agreement shall bind and inure to the benefit

of the parties and their respective successors and assigns, transferees, legal representatives and
heirs.

Scotion 13, N_otices.All notices, requests,conscutsandotherconinuinications hereunder
to àny party shall be eleemedto be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first class registered
or certified inall, return receipt requestedepostageprepaid,addressed to suchlurty at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such pariy to the other pasties:

if to the Company,to:

BATS GlobalMarkets,Inc.
8050 MarshallDr.,Silite 120
Lenexa,KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson, General Counsel

with a copy to:

DavisPolk & Wardwell LLP

450 Lexington Avenue
New York,NY 10017
Pax; 212i70145937
Attention: Leonard Kreynin, Esqa

if to any Stockholder, at such Stockhokler's address set forth on the books and records of the
Company.

All such notices, requests, consents and other communications shall be deemed to have
been aclivered (a) in llic caseof personal delivery or gjelivery by telecopy, on the date of such
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delivery (b) in the case of dispatch by nationally«recostiized overnight couner,on the next
business day following such dispatch and (c) in the case of mailings on the third business day
after the posting thereof.

Seation 14, Modifications and Amendments.This Agreemeal may not be amended,
modified or dischargedorally, not may any waivers or consents be given orally hereunder,and
every such amendment, modification, waiver and consent shall be in writing and, except as
othenvise provided in this Agreement, shall be signed by the Person against which enforcement
thereof is sought.This Agreement may be amended or any waiver of any terrn or condition
hereof consented to with the written consent of the Company andholdersof at least a inajority of
the outstanding sharesof Registrable Secueities; provided,however, that, (I) thís Section 14and
Section 4.1(b)(ii) may only be amended with the written consent of the Companyandhóiders of
at least a majority of the outstanding shares of Voting Coinmon Stock, (ii) this Section 14 and
Sections 2 through and including 7 may only be amended with the written consent of the

Compaily andInvestors hakling a majority of aggregate mmaherof sharesof Voting Common
Stock owned by all the hwestors, and (iii) any amendment to any provision of this Agreement
that materially adversely affects the riglits of any Investor shall not be effective against such
Investor unless and until cónsented to in writing byMich investor.Any amendment termination
or waiver effected in accordance with this Section 14 shall be binding on all parties hereto,

regardless of whether suchparty has consented thereto

Section 15.Lleadings.Tbc headings of the sections of this Agreement Ivave been inserted
for convenience of reference only and shal not be deemed to be a part of this Agreenient.

Sectioit 16.Jurisdiction and Service of Pi'ocess.Any legal dispute with ospect to this

Agreement shall be brought in the fedentl or state courts located in Wilmington, Delaware.By
execution anddelivery of this Agreenient, each of the parties hereto accepts for itself and in
respect of its property,generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges andagrees that venue therein is proper and not inconvenient.Each of the parties
hereto irrevocably consents to the service of process of any of the afoipmentioned courts ín any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid,to
the party at its address provided pia;suant to and determined in accordance with Section 13
hereci

Neotion 17. Enforcement.Each of the parties hereto acknowledges and agrecs that the

rights acquired by each party hercunder are imique and that irreparabic damage would occur in
the event that any of the provisions of this Agreement to be performed by the other parties were
not performed in accordalice with their specific lenns or were otherwise breached.Accordingly,
Itt açldition to any other remedy to which the parties hereto are erititled at hiw or in equity or
pursuunthereto, each party hereto shal be entitled to an injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and
pmvisions hereof in any federal or state court to which the parties have agreed hereunder to
subtnit to jurisdiction.

Section 18 No Waiver of Rights, Powers and Remedies.No ihilurò or delayby a party
hereto ín exercising any right, power or remedy under this Agreement, andno course of dealing

among the parties hercio,shall operate usa waiver of any suchrights power or remedy of the
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party. No single or pattini ex?rche of any right, power or remedy under this Agreement by a
party hereto,nor any abandomuent or discontinuance of steps to enforce anysuchright, power or
remedy,shall preclude such party from any other or further exercise thereof or the exercise of
any other right power or remedy heretinder.The electionof' any temedy by a party hereto shall
not constitute a waiver of the right of syclr party to pursue other availableremedies.No notice to
or demand on a pai'ty not expressly required imder this Agreement shall entitle the party
receiving such notice or demand to any other .or further notice or demand lit simihir or other
circumstanoes or constitute a ;vaiver of the rights of the party giving such notice or demand to

any otheror further action in any circumstances without such notice or demand.

Section 19. Survival of Representations and Warranties. AU iepresentations and
vvarrantica níade by the parties hereto in tiils Agreementshall survive (i)the execution and
delivery hereof,and (ii) any investigations niade by or on behalf of the parties, and shall remain
in full force and effect following the execution anddelivery of this Agreement. No claim shall be

made by a party for any alleged misrepresentationor breach of warranty by any other panty
unlessnotice for such claiin shall have been given to such other party in accordance with the

notice provision hereof prior to tlie expirinion of the survival period specified above with respect
to such representation or warranty.All covenants of any party hereto shall survive the exectition
and delivery hereof for the period of time specified within such covenant, and if no period of

time is therein specified, until this Agi·eeinent is tentiinated in accordance herdwith,

Section 20.Nouns and Pronouns.Whenever tlie context may require, any pronouns used
herein shall inolude the corresponsting niasculine, feminine or neuter forms, and the singular
form of namesand pronouns shallanchide the plural and vice versa,

Section 21.Entire Agreement. This Agreement and the other writings referred to herein
or delivered pursuanthereto contain the gntire agreement among the parties hereto with respect
to tha subject inatter hereof and supersede sul prior sind contemporaiteous agreetilents and
understandings with respect tiiefeto.

Section 21 ßaintergails. This Agreement may be ci:ccuted in any number of
counterparts, and e«ehsuch cottnierpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreentent.

JREMAINDER OF PAGE INTENTIONALLY LEFT BLANKl
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FORM OF

INSTRUMENT OF ADHERENCE

The undersigned, in order to become the ownerar holder of
shares orcommon stock, par value $0.01per share, of BATS GlobalMarkets,Inc.,a

Dolaware corporation (the "_Company"),herchy agrees to become a party to that certain Investor
Rights Agreement dated as of 20_, (the "hivestor Rights Agreenienf),
among the Company and the other parties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockhokier (as defined in the Investor Rights Agreement) under
the terms of the lavestor Rights Agreement, The sharesof cornmon stock shallbe deemed Stock
(as defined la thelnvestor Rights Agreement) and the undersigned shall be deemed a
Stockholder forall purposes thereunderThis instrument of Adherence shall takeeffect andshall
become a part of paidhwestor IMghtsAgreement immediately uponexecution by the
undersigned hereto and acceptancethereof by the Company,

Executedas acontract under seal at of the date set forth below:

{SIGNATUREBLOCK.S FORBATS GLOBAL MARKETS, INC, AND STOCKHOLDER]



EXHNN II

- FORM OF

INSTRUMENT OF ADHERENCE

(To be enteiaed into in connection with the grant of Restricted Stock)

The undersigned, . . , in order to heeome the owner or bokler of
shares of common stock,par value $0:0 l per sharesof BATS GlobalMarkets, Inc.;

a Delaware corporutíon(the"Coinpany"), hereby agrees to become a party toihat certain
investor Rights Agreement dated as of E20 , (the "Investor Riphts Agreement"),
among tlie Companyand the otherparties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockholder (as defined in the Investor Rights Agreement)imder
the terms of the Investor Rights Agreement and the shares orcommon stock shall be deemed
Stock(asdefined in the Investor RightsAgreement).This lustrumentof Adherenceshall take
effect and shall become a part of said investor Rights Agreement inunediately upon executionby
the undersignadhereto andacceptancethereof by the Company and the grant of sharespursuant
to the undersigned'sRestricted Stock Award Agreement4ted as of ,20 (the
"RestrictedStock Agreement").

To the extent that all sharesof conimon stock described horcin are forfeited prioitto

becóming fully vested (as such vesting sche tule is described in the Restricted Stock Agreement),
this instrument of Adherence shall benull and void.

Executed asa contract underseal asofìhe date set forth bekny:

ISIGNATURE BLOCKS FOR BATS GLØBAL MARKETS, INO, AND STOCKHOLDERJ
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CENT1FICATE Olf lN(X)RPORATION

OF

HATS GLOBALlVIARKETS HOLDINGS, INC,

FIRSTi The naineof the uurporation is BATS OlobalMarkets Holdings,
hic, {the "Curporation").

SliCONDE The address of its registered office in the State of Delaware is

Corporailun Trust Center, 1209OmngeStreet,City of Wilmbigton, Countyof
New Castle,Delaware 19801. The nameof its registeredagentat suchaddressis
The CorporationTrust Company.

THIR D: The purposeof the Corporation is to engagein any lawlid actor
activiiy forwhichcorporafions may beorganizedunder the GeneralCorporation
Law of the Stateof Debiware as the same c;<istsor may hereaRerbe amended
("Delaware Law").

FOURTH The total number of sharesof stock avbichthe Corpointion
hanhave authorhy to aissueisL000,and the par value of eachsuch shareis

$0:01,amounting in the aggregate to $10.00.

FIFTH: The name and.mailingutkiressof the incorporator are;

"$____,...-- -- - .. .IVluilingAthh-ess

Malik tvLKhalil Davis Polk & Warthvell
450 Lexington Avenue
New York, New York I'0017

SIXTH: The Board of Directors shall haye the power to adopt;amend or

repealthe bylaws of the Corporation.

SEVENTH: FJectionofdirectors needgathe by wrinen ballotupless the

byhiWs of (he Corporation so provide.

F.lOHTR: The Corporation expressly elects not to be governed by Section
2010f Delaware Law.

NINTH: (1) A directorofthe Corporation shall not be liable to the
Corporation or its stockholders for monetary dumagesforbreachof fiduciary duty
asa director to the fullest extent permitted by DelmyareLaw.

(2)(a) Euch person (and the heirs,executorsor administrators of audh
person) who was cris a party or is threatenedto be madea party to, or is involved



in any threatened, pendingor completed actioli.suit orproceeding, whethercivih
efiniinah elministiative or investigative, by reason of the niet that suuhpersap is
or was a director or oTlicerofthe Corporatíon or is or ivas serving at the requesf

orthe Corporation as a dirceler or officer of anothercorpomlion, partnership,
joint venture, trust or other enterprise,shall he indemnified andheld harmless by
theCorpointionto the fullest exteralpermitted by DelawareLaw.The right to
indenniffication conferredin this ARTICl.RNINTH shall also include the right to
bepaid by the Corporation the expensesincurred in connecilon with any such
proceeding in advanceof its finaldispositionto the lidlestexterit authorizedby
Delaware fatw, he right toindemniftention contbrred inihis ARTICLRNINTH
shal bea contmet right

(b) The Corporation may, by action of its Boardof Directors, provide
indemnificationto suchof the employeesandagents of the Corporation to such
cattiit sud to suuhefject asthelloardof Directors shaíÍ(letennine tp be
appropriate andauthorized by DelawareLaw,

(3) The Corporation shall have power to purchase andmaintain
insumnce on behalf of any person who is ur was a directer, officer, employeeor

agent of the Corporation, or is or wasserving at the requestof the Corpomtion as
a direttor, ofticer, employeeor agentof another corporation partnership,joint
venture, trust or other enterpriseagainstany expense,ljubílity or loss incurred by
such personin any suchcapacity orarising out orsuchperson'sstatusassuch,
whelberornot the Corporationwould havethe power to indenínify suchperson
againstsuch linbility under Delawarehaw.

. (4) The rights andauthuij(y conlèrred in tilis ARTICLENINTH shall
not beexchtsivoofanyother right whichimylierson may otherwise have or
hereafteracquire,

(5) Neither the amendmentnorrepeal of this AlfflCLE NINTH, nor

the adoption of my provision of this Certificate of fueorporadon or ihe byhnysof
tlie Corporntion, nors to the Ìallestextentpermitted by I)elaware Law,any
tioodtlication of law,shalladverselyaffect miy right or protection of any persoit

gmnted pursuant hereto existing at,or arising out ofor related to any event, act or
omission that occurredprior 10,thètime of suchamendmem,repeat,adoption or
modificatioit (regardlessof whenanyproceeding(or part liiereof) relating to such
event actor omission Brisesor is first threatened,conimenet(l or completed).

TENTH: The Corporation reserves the right to amendtliis Certificate of

locorpomtion in any mannerpermittedby Delaware I award all rights and
powers conferred herein on stockholders,directors and ollicers, if any,ure subjeel
to this reserved power.



IN WN'NESS WNEREOF the undersignedhasexecuted thisCertificate
a incorporation íbis 22Rday otAuguá2013,

Malik M.Khalil
Incorporatar
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e first State

Î, JEFFREY N. BULLOCKi SECRETARY OF STATE OF THE STATE OF

DELAWAREy DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OW THN CERTIFICÉTE OF MERGER, ÑHICH MERGES:

"BLUE MERGER SUB INC."; A DELAWARE CORPORATION,

WITH AND INTO "BATS GLOBAL MARKETS, TNC " UNDER THE NAME OF

"BATS GLORAL MARKETS HOLDINGS, INC.", A CORPORATION ORGANIZED

AND EXISTING UNDER THE LAWS OF THE STATE OF DELAWARE; AS

RECEIVED AND FILED IN THIS OFFICE THÉ THNTY-FÏRST DAY OF

JANUARY, A.D. 2014, AT 9:38 O'CLOCK A.My

A FILED CQËY Of THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW. CASThß COUNTY RECORDÉR OF DEEDS.

Jeffrey W. Bullock, Secretary of Sigte

4381465 8100M AUTHEN'( TION: 1101217

1401154s3 »AT E : 01-31-14

You may verify tMgi castificafe onllas
at corp.delaware.gov/dthverahttu



State of Delaware
3eoretary of state

i)ivision of forpe' ra ions
ial.ivered Ò9?3Ò ÉM 01 014

FIIRD 09±38 M 4
SRV 140115483 a 4 65 FIIM

CERTTRICATE OF MERGER

MERGENG

BLUE MERCER SUB INC,

1NTO

IIATS GLOl3AL MARKETS,INC.

Pursuant to the provision&of§ 25) of the
Debiware General Corporufion.Law

BATSGlobalMarkets,ine a Delinvarecorpostion(the"Conipany"),
which desiresto mergewith Blue Merger SubInc.,a Dehuvare corporation (the
Merger Co ), hereby certilies thatt

FIRST: Tlie naíngtind stateof incorporation of eachof the constituent

corporations ofthe mergerare asfollows;

Name State aflueorporation

Blue Merger Silb lue: Dataware

BATS Global Markets, lac. Dehiware

SECOND: The Agreemeni altd Planof Merger datedas of August23,
2013,asamended(the "Merger Agreement") among Direct Edge Holdings L ,C,
a Delaivareliinited liability company,BATS Global Markets Holdings, Ino,,à
Dehuvarecorponulon,Deltä Merger Sub i LC,a Delaware limhed liability
company,Colo,Schotz,Meisel, Forman& Leonard,P.A.,solely in its capacity as
representativeof the members of Direct EdgeHoldings LLC arid each of the
constittient corpointions hasbeenapprovediadopted,certified, executedand
acknowledgedby eachof the constituent corporations insecordance with §251 of
ihe Delawarc General Corporation Law (the"DCCL").

THIRD: The Companyis the surviving corpomtion of the merger,and the
namœofthesurviving corporation shaltbc "BATS Global Markets Holdings,
inc?

FOURTH; I he merger shalfbe effective asof the time of the filing of this
Certificate of Merger.

FIFTH: By reasonof the merger hereineerlified, the Certificate of
locoyporationof theCompany is to be amendedand restated in its entirety as set
forth in Eglutithherolo and shall bethe Curtificate of incorporation of the
surviving corpuradon umil amendedand changedpursuant to the provisions of
the DOCL.



SIXT0h The executedMerger Agreement is on file at the office of the
surviving corporation at 8050 Marshalt Dr.rSuite 12o,Lenexit, KS 662M.

SFNENTel; A copy orthe Merger Agreement will be titrnished by the
attrvivingsorporation, onrequestandwithout cost, to any stockholderorany
consiituent coiponillolf.

GO21%129d



IN WITNESS WRIEREOF,the tmdersigned hasexecuted this Certificate

of Mergerthis3d day ØÏÅlata _s, 20lit

DATSGLODAL MARJŒTS,ING

By:
ynd JaeRattehuan

Títle: President& Chief
Executive Officer

(BAT8 Cerfillcule of Merger Signature Pagé]
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EXHIBIT A: Amended and Restated Certificate of incorporation



AMENDED AND RESTATED CERTIFiCATE OF INCORPORATIONOF
BAT.SÖLOBALMARKETS1ÏØLDINCS,1NC.

FlitST; 'fhe numcof the corporadoitis: BATS Olobal Markets Holdings, loc.
(the "Corporation").

SlåCONli: The addressof the Corporation's registeredoffice in the Stateof
DebunreisCorporatioit Trust Center,1209OrangeStreet, in the Cityof Wilmington,
Countyof New Castic,Delaware 19801.The llame ofits registeredagentat suchakiress is
the Corporation Trust Company.

T111RD: The nature of thebusinessor purposesto be conductedor promotedby
the Corporation is to engage in any invfulact orantivity for which corporations mayhe
organized under the General Corporation Law of Delaware,

FOURTil: The total ntimber ofshares ofstòök whichthe Corporagoitshall
have authority to issueis OneThousand(1,000)abarcsof CommonStock, $0.01parvalue
per share.

FIFTII: In furtheranceofand not in liniitation of powersconferredby statutes it

14further provided:

1. The businessandaffairs of the Corpuration shallbe managedby or
undòrthe direction ofthe Board of Directors of the Corporatioli (the "Boersi").

2. Nothing contained in this Coalitate of lacorporation or theBylmvs
of the Corporntion shall beapplicablewhere the application ofsuch provision or
protisions woldd interferewith the elTeetuationof anydecisionsrelatingto regulatory
Riacílons ofench ExchangeSubsidiary (inchiding disciplinary matters)or the struelure of
the market that eachExchangeSubsidíbryregulates,orwmdd interfere withsheability of
eachExchango $ubsidiary to carryout its resiionsibilitics underthe Securitics Exchange
Act of 19M or to overseethe market thatcachExchang,eSubsidiaryregulates,which
linctions or responsibilitics shall itialude the ability of thäExchangeSubsidiaryasa self-

regulatory organization to prevent frauduleatundmanipulative acts andpractices;promote
just and equitable principles of trade; fostertooperation ami coordination with persons
engagedin reguhiting,clearing, settling, processinginfoormationwitit respecttoi and
fadditating Irmanctions in securilles; removeimpedimehts to and perfect tIte mechanismof
a freeund open marketand a national mabketsystemt and, in general,protect investors and
the public interest.For purposesof this Cerfißcale of incorporation, "Exchulte
Subsidiary" shall mean ally subsidiary of the Corporation that is registeredwith the
Securities andExchangeCominission as anational securitiesexchangetasprovided in
Section 6 oElbe SecurifiesExchangeAct of 193el (the"Exchange_act"),

3. Election ordireciors neednot beby wrillen hallot,

4. The Board is expressly authei'izedto adopt,rimend,aller ortepcál

the 13laws àf theCorporatiott.



5, T he Bylaws niay also béganended,altered or repeated,or new
bylaws may beadopted,by action taken by the stockholdersof the Corporatiott

6, Any meinber of theBoardmay beremoved whh or without causeby
amgjority vote of the ätockholders,

SlXTEI:

Except to theextent inat the GeneralCorporation Lmy of Dohnyare
prohibits the elligination or limitatiorpor liability chfirectors ter breachesof Iiduciary
duty, nodbector oline Corporation shall be personally liableto the Corporation or its
stockholders for monetary damagesfor anybreath of fiduciary duty as a director,
notwithstanding any provision of law imposingsuch liability; provided, hoivever, that any
indempity under tinsArticle sixth,otherthan as specifically set forthherchi, sliall be

proyided cul of andto the extent ofthe Corporafíon'sassetsonly andexyhtdingany
Regtitutory Funda.For purposesof Iliis Certificate of hicorporation "Reaukitory Funds"
shall menii any fees,fides or penaltics derived fromthe regulatory operationsof an
ExchangeSubsidiary; provided that Regulatory FlandsshaUnot inaluderevenuesdérived
froni listing fees,market data revenues transactionrevenuesor anyother aspect of the
cotumercial operationsof such ExchangeSubsidiary, even if a partionof such revenuesare
usedto pay costsassociated with the regulatoryoperationsof such ExchangeSubsidiary,

2. No amendmentto or repeniof this provision shall apply to.or have
any offect on the liability of alleged liability ofpny director of the Corporation for or with
respeckto any netsor antissionsof such director occurringprior to suchatnendment

SEVENTHt

1. 'TheCorporatioit reserves tíic right to amend,alter, changeor repeal

any provision contained in thisCertificate of locorponition, in the manner now othereaRer

prescribedby statuteand ibis Certificate of incorporation, andal rights conferredupon
stockholdersherein aregranled subject to this reservation.

2. The approval contemplatedby this Article Seventhshall notbe
re4uiredto the extent that: (a)such approval requirements viould cause the Crporation not
to bc in tornpliance withU.Safederal securities Imys andthe rtiles andregulations
thereunder; or(b) would adversely impact the regulatory aulhority ofan ENobange

Subsidiary.

3. Forso longas the Corporation shallcontrol,directlyor indirectly, an
IIxchangeSubsidisty before any amendmentto or repealofany provision of this
Certificate of incorporation shall beelTettive,thosechangesshallbesubmitted to the
boardof directors of each ExchangeSubsidiaryand if the samemust befiled with, or filed
with andapproved by,the Securitiesand ExchangeCommission (the "fiEC")before the
changusmay beeffective underSection 19of the ExchangeAct andthe rules promulgated
under theExchangeAct or othenvine,Abanthe proposedchangesto this Geetiíicateof
incorporationshall not be effective.until file¿ívitheof fikd Mth and approvedbytthe
SEC,as the casc may be,



4. The sole slockholder of the Corpondian is Blue Global Markels

Holdings,inn.
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BAla GLOBAL MARKETS HOLDINGS,INC.
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AR'ITCLE T

STOCKHOLDER$

1.1 Place ofhtsetingt All nieetings.of stockholdersshall behekt at such place as

may be designated from time to time by the board of<iirectors (the"Bourd of
Directors") of BATS Globai Markets Holdings, Inc.(the "Carporation"), the chairman
of the Bourd of Directors (the "Chairiaan"), the chief executive officer (the "Chief
Executive Officer") or thepresident (the "Presidenf') orilf not so designated,at the
principal office afdheCorporation.

L2 AnnuaHvíeeting.The annual ineeting of stockboklers for tiis election of directors
and for the transadtion of such other business as may properly be brought before the

meetingshall beheldoli a dateandat a time designatedby theBoardof Directors, tbc
Chairman,the Chief Executive Officer or the President (which date sítal itót be a legal
holiday in the place where the meeting is to be held).

1.3 Special Meetings. Spenialmeetings of stockholdersfor any pui'pose or purposes
may be calledat any time by only the Board of Directors, the Chairman,the Chief
Execittive Officer or the President, and nmy not be called by any other person or persons.
'lle Board of Directors may postpone or reschedule any previouslyscheduledspecial
meeting of stockholders.Businesstonsacted at any special meeting of stockholders shall
be linliied to matters relating to the purpose or purposes stated ííi the notice of meeting.

L4 Notice of Meetings, Isxcept as othenvise provided by law,notice of each meetigg
oTstockhoklers, whether annualor special,shall begiven not lessthan 10 nor more than

60 daysbeforeihe date of the meeting to each stockhokler entitled to vote at such
meeting.Without limiting the manner by which notice otherwise may be given to
stockholders anynoticeshall be effective if givenby a foretof electronio transmission
consentedto (in a manner consistent with the General Corporation Law of the State of
Delaware) by the stockholder to ivhom the notice is given.The notices of all meetings
shellstatethe place, if any,dateand time of the meeting and the means of remote
communications,if any,by which stockhoklers and proxyholdersmay be deemedto be
present in person and vote at such niecting. The notice of a aliecial meeting shall state, in
addition, the purposeorpurposesfor whích the meeting is called.If noticeis given by
mail, such notice shall be deemed given when deposited in the United States mail,
postageprepaid,directed to the stockholder at such stockholder's addressas it appears on
therecordsof the Corporation, if notice is given by electronie liansmission,suchnotice
shall be deemexigiven at the (Ime specified in Section 232 of the Genergi Corponition
Law of the State of Delaware.

L5 yoting List. The secretary of the Corporation (the "Secretary")shall prepare, at
least10 days.befaïe every meeting of stockholders, a complete list of the stockholders
en(iticalto vote at the meeting,arranged in alphnheticalorder,andshowing the addressof
each stockholder and the number of sharesregistered in the nanteof each stockholdct,
Suchlisi shall beopen to theti:amination of anystockholder, for any purpose germane to
the meeting,fora period of at least10 ilays prior to the meeting: (a) on a reasonably



accessible electronic network,providell that the inforlitatioiv required to gain accessto
sudhlist is novidehvith the notice ofihe meeting, or (b) ditring ordinarybusiness.hours,
at the principal placeof busiliens of the Coi-poration If the nicetingisto be heldat a
physical locafion(andnot solely by meansof remote conunitnicatiott), then the liståhall
be piraducedundkept at the timeandplaceof the meetingduring the wholc finie thereof,
andmaybe inspected by any stonkholderwho is present..If the meeting is to be held
solcly by nienns of remote commtmication, then the list shall also beopen to the
examination of any stockhokierduring the whole time of the meeting on a reasonably
accessible electronic network,and.the information required to accesssuch list shall be

providedwith the notice of the meeting.The list shall presumptively determine the
identity of the stockholders entitled to votoat the meeting andthe number oishares held
by each of theat

i 6 Querunt Except asotherwise providedby laws the certificate of incorporation of
the Corporation (the "Certificate of Incorporation") or these bylaws(these "Bylaws''),
the holdeasof a níajority in voting power of the shares of the capital stock of the
Corporationissuedand outstanding and entitled to vote at tlie meeting,present inperson,
presentby nieans of reinote comuninication in a manner,if any,authorizedby the Isoard
of Directors in its soiediscreticíaor represented by proxy, shall constitute a quorum for
the transaction of business; provided,however, that where a separatevote by a class or
classesor seriesof cápitalstockis requiredby law or the Certificate of incorporation, the
holders of anuijority in voting pover of the shares of such classor classesor series of the
capital stock of the Corporation issuedandoutstanding and entitled to vote on such
matter, present in person, present by etetuis of remote communication in a manner, if any,
authorized by the Board of Directors in its sole discretion,or representedby proxy, shall
constitute a quorumentitled to takeaction with respect to the vote on such matter.A
qilotihn, onceestablished at a meeting, shall not be broken by the withdrawal of enou@
votes to leave lessthan aquorulit

1.7 Adiournments.Any meeting afstockhokielt may be adiournedfrom time to time

to anyother time and to anyother place at which a meeting of stockholders may beheld
under theseBylaws by the chairman of the meeting or by the stockholders present or
representedut themeeting and entitled to vote, although less than a quorum, it shall not
be necessaryto notify anystockholder of any adjournment of less than 30 days if the time
andplace,if any, of the adjourned meeting, and the means of remote communication, if
any,by whiöh stockholders andproxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken,unless after the adjournment anow record date is fixed for the adjournedmeeting.
At the adjourned meeting, the Corporalian may transact any business which might have
been transactedat the originalmeeting,

L8 Noting and Proxies. Eadh stockholder shall have one vote for each shareof stock
entitled to vote held of record by suchstockholilerand a propottionale vote for each
flactional shart so heklyunless otherwise provided by law or the Certificate of

incorporation, Each stoekholder of recordentitlesi to vote at a meetingofstockhoklers, or
to express consent ol'dissent to corporate action without a meeting, niay volc or express
such consent òr dissent la persorr(including by means of remote communications, if any,

2



bysyhich stockholliers may lyedeemed to bepresent inperson andvote at suchmeeting)
or may authorize Another personor persons to vote oract for such stockhokler by a proxy -

executed ortransmitted in a.munner perekteil by the General Corporátion Law of the
State of Delaware by the stockholder or such stockholde2s authorized agent and
delivered(inchwiing by electronictransmission)io the Secretary.Nosuch pròxy shall he
votedor acted upolyafter three years from the dateof its exectition,tmlessaheproxy
expresslyprovidesfor a longer period,

l.9 Action at Meeting. When a quorum is present at any meeting, anymatter other
tlaanthe election of directors to hevoted upon by the stockholders at such meeting shall
he decided by thenote ofthedtoldersof sharesof stock having a majority in voting poiver
ofthe vote cast by the holders of all of the sharesof stock present or represented enhe
meeting andvoting affirmatively or negatively on such matter (or if there are two ormore
classesor series otstock entitled to vote as separateclasses,then in the caseof caehsuch
class or series, the hoklers ofa majority in voting power of the sharesof stock of that
clss or seriespresent or represented at the meeting and voting affirmatiYely or
negatively on suchmatter),exceptavhen a different vote is req(iired by law; the
Certificate of Incorporation or theseBylaws. When a quorimo is present at any meeting,

any election by stockholders of directors shall be determined by aplurality of the votes
castby the stockholders entitled to vote on the election.

L 10 Conduct of Meetinas.

(a) Chairmanof Meetine.Meetings of stockholders shall be presided over by
theChairman,ifany, or in the Chairman'sabsence by the vice chairnian of the
Boardof Difectors (the "Vice Chairman") if any, or in theVice Chairman¼
absenceby the Chief Executive Officer, or in the Chief Executive Officer's
absence,by the President,or in íbePresident's absenceby a vice president of the
Corpoiration (a"Viec i?resident") orin theabsenceof all of the foregoing
persons by a chairman designated by the Board of Directorspor in the absenceof
such designation by a chairman chosen by vote of the stockholders at the meeting.
The Secretary shall act as secretary of the meeting,but in the Secretary's absence
the chainnan of the meeting may appoint any person to act as secretary of tlye
meeting.

(b) Rules, Regulations and Procedures.The Board of Directors may adopt by
resolutioti such rules,regulations and procedures for the conduct of any meeting
of stockholders of the Corporniianas it shall deetu appropriate including, without
limitatiom su& guidelines and procedures as it may deentappropriate regardiits
ihe participation by mcns of remote communication of stockholders and
proxyholders not physica4y present at a meeting.Except to the extent inconsistent
whh such rules,regulations andprocedures as adopted by the lloard of Directors,
the chairmanof any meeting of stockholders shall havelhe right and authority to
prescribe stich iviles, reginationsandprocedures and to do all such acts as,in the
judgment of such chairman;arc appropriate for the proper conduct of the meeting,
such rules,segulattunsor procedures whether adopted by the Board of Direótors
or prescribed by the chairman of the meeting, may includes without limitation, the



following: (i) the establishment of an agenda or order of brisinessfor the meeting;
(ii) rtilesand procedures for maintaining order at the meeting and the safety of
those preseilt; (iii) limitations on attendance at or participation in the meeting to
stockholders of record of the Corporation, their duly authorized and constituícd

proxiesor such other persons as shall be determined; (iv) restrictioits onentry to
the meeting after the time fixed for the coinmencement thereol'; and (v)
lintitutions on the timeallotte(flo questions or conintents by participants.Unless
and to the extelit determined by the Board of Dircolors or the chairmanof the
nieeting, meetings of stockholden shall not be required to beheld in accordance
with the rules of padiamentary procedbre.

L 11 Action vvithout Meetina.

(a) Taking of Action by Consent, Any action required or permitted to be taken
at anyannual or special meeting of stockholders of the Corporation niay be taken
without a inceting, without prior notice and without a vote, ifa consent linvriting,
setting forth the action so taken, is signed by the holders of outstanding stock
havingnot less than the minimum number of votes that wouki benecessaryto
authorize or take such action at a meeting at which all shares entitled to vote on
such action were presentand voted.Except as otherwise provided by the
Certificate of incorpomtion,stockhoklers may act by written consent to elect
directors; provided,however,that, if such consent is lessthan unanimous, such
action by written consent maybe in lieu of holding an annual meeting only if all
of the directorships to which directors could be elected at analmual meeting held
at theeffective time of such action are vacant andare filled by suchaction.

(b) Electronic Transniission of Consents. A telegram,cablegram or other
electronic tuosmission consenting to anaction to betaken and tensmitted by a
stockholderor proxyholder,or by a person or persons authorized to notfor a
stockhokler or proxyholder shall be deemed to be written, signed and dated for
the purposes of this Sectjon l.E provided that any such telegram, cablegram or
other electronic transmission sets forth or is delivered with information from
which the Corporation can determine (i) fliat the telegram, cablegmm or other
electronic transmission was transmitted by the stockholder or proxyholder or by a

person or personsauf borized to act for the stockholder or proxyholder and (ii) the
date 011which such stockholder or proxyholder or authorized person or persons
ti·ansmitted such telegram, cablegram or electronic transmission. The date on
which such telegram, cablegram or electronic transmission is transmitted shall be
deemed to be the date on which such consent was signed.No consent given by
teingram,cablegram or other electronic transmission shall be deemed to have
been delivered tmtil such consent is reproduced in paper form and until such

paper form sitall be delivered to the Corporation by delivery to its registered
office in the Stateof Delaware, its principal place of business or an olTicer or
agent of the Corporation having custody of the book in which proceedings of
ineetings of stockholders arerecorded.Delivery madeto the Corpoi·ntion s
registered office shall be niade by hand or by certided or registeeedinait return
receipt requested.Nohvithstanding the foregoing limitations ondelivery, consents
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givenby telegram,cablegram or otherelectronic transmissioninay be othenvise
lelivered to lhe principal placeof business of the Corporation or to an officer or

agent of the Corporation having custody of the book in vehichproceedings of
meetings of stockholders are recorded if to the extent andin the manner provided
by resolutionof theBoard of Difectors.Any copy, facsimile or other reliable
reproductionofa consent in wilting may besubsihuted or used in lin ofth4
original writing for anyand all purposes for which the original writigg could be
used,provided that such copy, thesimile or other reproduction shall be a complete
reproduction of the entire origittai wiliting.

(e) Notice of Taking of Corporate Actioli. Promptnotice of the taking of
corporate action without a meeting by less than unanimous wiitten consent shall
be given to those stockholders who have not consented in writing and who,if the
action hadbeen taken at a meetingewould havebeenentitled to notice of the

meeting if the record date for such meetidg hadbeen the.date that written consents
signed by a sufficient number of holders to take the action were delivered to the
Corporation.



ARTICLE II

DIRECTORS

2.1 General Powers. The business andaffairs of the Corponition shall be managedby
or under the direction of aBoard of Directors, who may exercise all.of the powers of the

corporation except as otherwise provided by law or the Certificate oflocorporation.

2.2 Numbers Election and Qualification, The number of directors of the corporation
shall be established from time to timeby the stockholders or the Board otDirectors. The
directorsishall be elected at the annual meeting of stockholders by such stockhoklers as
have theright to vote on such election, Election of directors need not be by written ballot.
Directors need not be stockholders of the Corporation.

2.3 Chairman; Vice Chairman.The Boardof Directors may appoint from lis
members a Chairmanand a Vice Chairman,neither of whom need ben employee or
officer of the Corporation, if the Board of Directors appoints a Chairman,such Chairman
shall perform such duties and possesssuch powers as are assigned by the Board of
Deectorsand,if theChairinau is also designated as the corporatioit's Chief Exectítive
Officer, shall have the powers andduties of the ChiefExecutive Officer presciibed.in
Section 33 of these Bylaws, If the Board ofDirectors appoints a Vice Chairman,such
Vice Chairmanshall perform such duties andpossessstich powers as areassigned by the
Board of Directors. Unless otherwise provided by the BoardefDirectors, the Chakman
or, in theChairtuan'sabsence,the Vice Chairnian , ifeny, shall preside at all meetingsof
the Board of Directors.

2.4 Tenure.Bachdirector shall holdoffice untitthe next imiinal meeting of
stockholders and tuttil asitecessor is cicettd and qualified,or until suchdirector's earlier

death,resignation or removal,

2.5 Quorgin. The greater of(a) a majority of the directors at any time in office and
(b)one third of the number of directors fixed puisuant to Section 2.2of theseBylaws
shall constitute a quorum of the Board of Directors, ifat any meeting ofthe Board of
I)irectors.there shall be lessthan such aquorum, a majority of the directors present may
adjourn the naceling from time to time without further notice other thanannouncement at

the meeting,until aquartim shallbe present.

2.6 Action at Meeting; Every act or decision done or ityndeby a majority of the
directors presentsta meeting of theBoard of Directors duly hek) at which a quorum is
present shall be regarded as the act of the Board of Directors, unless a greater number is
required by law or by the Certificate of incorporation.

2.7 Removal.. Execpt as otherwise provided by the General Corporation Law of the
State of Delaware,any one or more or all of the directors of the Corporation may be
removed, with or without cause by the holders of a amjority of the shares then entided to
vote at an election of directors,except that the directors elected by the holders of a
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particularclass or series oFstock may he removed Avithout cause only by vote of the
holdersof a majority of theoutstandingsharesof suchclassor series.

22 Mtegne_ics.Unless and until filled by the stoekholders,any vacancyor ncavly-
created directatship ontheBeardof Directors,however occurring,may be filled by vote
ora majority of the directora then inoffice, althougli lessthan a quorum,orby a sole .

remainingdittator, A director elected to fill.a vacancy shall be electedfor the unexpired
term oEsuch director's predecessor in office, and a director chosen to fill a position
resulting from a newly-created directorship shall hold office untifthe nextannualniecting
of stockholders and until a suetessor is elected and qualified, or until such director's
earlier death resignation or removal,

2.9 Resianation. Any director may resign by delivering a resignationin writing or by
electronic transmissionto the Corporationat ils principal office or to the Chairman, the
ChiciExecutive Officer, the President or the Secretary. Such resignation shall be
effective upon delivery unless it is specified to be effective at some later time or upon the
happening of sorne laterevent.

2,H) Resolar Meetings, Regular meetings of the Boardof Directors may be held
without notice at such time andplaccas shall be determined from time to time by the
Boardof Directors;providedthatanydirector who isabsent whensuchadletermination is
ninde shallbe gíveitnoticeof the determination.A regulatineeting of the Board of
Directors may bebekl without notice ¡mniedíately after andat the sameplace as the
annital meeting of stockholders.

2.11 Special ivieetings.Specialmeetings of theBoardof Directors may be held atany
time andplace designated in a call bythe Chairrnaa, the Chief Executive Officer, the
Pres dent, two or more directors or by one director in the event that there is only asingle
director in office.

2.12 Notice orspecial Meetings. Notice of the date,place,if any,and timeof any
special meeting of direetors shallbe given to each director by the Secretary or by the
otticer or one of the dircutors calling the meeting.Notice shall be duly given to each
ditector (n)in person or by telephoneat least24 hours in advance of the meeting,(b) by
sending written notice by oputable overnight courier telecopy, facsimile or electronic
transitission, or delivering weittennotice by hand,to such director's last known business,
home or electronic transmissioñ adaressat least48 hours in advance of the meeting,or

(ä) by sending written notice by firstaclass maitto suchdirector's last knownbusiness of
home addessat least72 botesin advance ofthe nieetingeA notice or waiver of notice of

a meeting of the Board of Directors need not specify the purposesof the meeting,

2.13 Meetings by Conference Communications Egtfipment. Directors mayparticipate

in meetings of the Bourd of Directors or any committee thereof by means of conference
telephone or other communications equipment by meansof whiuhall persons
participating in the meeting can beareach other, and participation by such lueans shall
constitute presencein person at such meeting.
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2.14 Action by Consent. Any action required or permitted to be taken at any meeting
of the Boardof Directorsor of anycommittee thereof may be taken without a meeting,if
al inembers of the Board of Directors or conimitteegas the case may be consent to the
action in writing orby electronic transmission, and thewriuen cohsents of esentronic
transmissionsare filed with the mígutesaf praccudiligt of the Boardof Directors or
coitimíttee, Suchfiling shall be in paper form irthe/mi intes are maintaitted in papot form
and shall be in electronic form if the niinutes aremaintained in electronic form,

2.15 Provisions Regarding the Election of Directors of Sbsidiaries.

(a) Subjectlothis Section 2.15:(i) theBoard of Directors mayconstitute any
officer of the Corporation as the Corporation'sproxy, with power of substitution,
to vote the equity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporation,any andall rights andpowers incident to theownership of that
equityrincluding the authority to execute anddeliver proxies, waivers and
consents; (ii) lit the absenceof specific action by the Board of Directors, the Chief
ExecutiveOffleur shall have authority to represent the Corporation and to vote,on
behalfoi the Corporation,athe equity of other entities,both domestic and foreign,
heldby the Corporation; and(iii) the Chief Executive Officer shall alsohave the
authodity to exercise any andaurights incident to the ownershili of that equity,
including theauthority to execute and deliver proxies,waiversandconsents.

(b) Atatiy meeting of the stockholders of BATS Exchange,Inc.hektfor the
purpose of electing directors andmembers of the MemberNominating Committee
of BATS Excliange, Inc. (as set forth in the Bylaws of BATS Egchange,Inc.,the
"BZX Menther Nominating Coinmittee"); or in the event wfitten consents are
solicited orotherwisesought from the stockholders ofBATS Exchangt lac, n'ith
respect thereto,the Corporation shall causeall outstanding sharesof BATS
Exchange,Inc.owned by the Corporation and entitled to vote at such election to
be voted in finorofonly those BATS Exchange,Inc.member represeinativo .

directors and nominees for the BZX Meniber Nominating Committee nominated
in accordance with theBylaws of BATS Exchange, Inc.and,with.respect to any
such wriuen consents, shall causeto be validly execuled only suchwritten
tönsents electing only suchdirectors and members of theBZX iviember
Nominating Committee.

(c) At any meeting of the stockholders of BATS YJExchange, Inc.held for
the japose of electingdirectors andmembers of the Mediber Nomienting
CommitteeofDATS Y-Enchange, Inc (as set forth in the Bylawsof BATS Y-

Exchange,ino.,the "BYX Meniber Nomiimting Committee"), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS

Y-Exchange, luc.with respect thereto, the Corporation shall causeall outstanding
sharesor BATS Y-Exchange, Inc.owned by the Corporation and entitled to vote
at such election to be voted in favor of only those BATS Y-Exchangesine,

member representative directors andnominees lor the BYX Member Nominating
Committee nominated in accordance with the Bylaws ofBATS Y Exchange, hic:

and,with respect to any such written consents, shall causeto bey(didly executed
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only such written consents electing only such directors and nienibers of the BYX
Member Nominating Connnittees

ARTICLE III

OFFICERS

3.1 ¶tles. The officers of the Corporation shall consist of a Chief Executive Officer,
a President; a Segretary, a Treasurerand suchother officers with suchother tides as the
Bonel of Directors shalldetermine,inchiding one or more Vice Presidents.The Board of
Directors may appoint such other officers as it may deem appropriate.

3;2 Election. The Chief Executivo Offtcer, President, Treasurer and Secretary shall
beelected annuallyby theBoardof Directors at lis first meetingfollowing the annual
meeting of stockholders.Other officers may beappointed by the Board of Directors at
suchmeeting or at any other meeting.

3.3 Qualifications No officer need be a stockholder.Any two or more offices may be

held by the sante person.

3.4 Tenure. Except as otherwise provided by law, by the Certifiente of Incorporation

or by tliese Bylaws, each officer shallhold office until such officer's successor is elected
and qualified,unlessa different tenn is specified in the resolution electing or appointihg
stich officer; or until such officer's earlier death,resignationor removal.

3.5 Resignation and Removal.Any officer mayresignby delivering a written
resignation to lhe Corporation at its peincipalofftee or to the Chief Executive Officer, the
President or the Secretary, Suchresignation shall be effective uponreceipt unless it is
specified to be effective at some later time or upon the happening of some kiter event.
Any officeernayberemoved at anytime, witirör without cause,by voteröfa majority of
the directors then in office.Except as theBoard of Directors may othenvise determine,no
officer who resigns or is removed shall have any right to any compensation as an officer
for anyperiod following such officer's resígnation or removaleotany right to damages
on accountof such removal,whether such officer's compensation be by the month or by
the year grotherwise, unlesssuchcompensation is expressly provided foi in aduty
authorized written agreementwith the Corporation.

3,6 _Vgcancies.The Bogedof Directors may fill any vacancyoccurring in any office
for any tenson and may,in its discretion, leaveunfilled for such period asit umy
detoi-mineany offices othenthan those of Cliief Executive Officcis President, Treasurer
andSecretary.Each such successor shallhold office for the unexpired ierni of such
ofilcor's predecessor and until asuccessori»cleeted and qualified,or until such officer's
earlier death,resignation or removal.

3.7 PresidenteChitf Rxecutive ufficer. Unless the Board of Directors hasdesignat¢d

analiter personas the CorporatiowsChief B;eecutiveOfficers the President shall he the
Chief ExacutiveØfticer.The Chief Executive Officer shall havegeneral cIiarge and



supervision of the business of fhe Corporationsubject to the direction of the Board of
Dirpetorstand shallperform all dutiesandhave all powers thatarecoinatonly liteident to
the office of chief executiveor that are delegated tosuchofficer by the Boarelof
Dirèctors. the Presidentshall pet'fomisuch otherduties andshall have such other powers
as theBonedof Directors or the Chief Executive OlTicer (if the Presidentis not the Chief
Executive Officci-) may front time to tilite presoribe,la the eventof the absence,inability
or refusal to act of the Chief Executive Officer or the President (if the Pi-esident is not the
ChiefExceutive Officer), the Vice President (or if thera shall be more than one, the Vice
Presidents m tLie orglerdetermined by the Board of Directors) shallperform tlie duties of
the Chief Executive Officer and when so performing such duties shall have all the powers
of andbesubject to all the resírictionstipon theChief Executive Officer.

3.8 Vice Presidents, Each Vice President shall perform such duties and possessstich

powers asthe Bonixiof Directors or the ChícfBxectitive Officer may from time to time
prescribo.The Boardof Directors may assignto any Vice President the title of Executive
Vice PresidentgŠedior Vice President or any other title selected by the Board of
Directors.

3 9 Segretary. The Secretary.shall perfoot such duties and shall have such powers as
the Boardof Directors or the Chief Executive Officer may from tíme to time prescribe.In
addition, the Secretary shall perforni such duties and have suoli powers as are incident to
theoffiée of themecretary,including without limitation the duty and power lo givesnotices

of aRmeetings ofstockhoklers andspecialmeetings of the Board of Directors, to attend
allmeetingsof stockhoklers and the Board of Direcícts andkeep a recordof the
proceedings, to málittain a stock lydger andpreparelists of stockholders and their
addressesas required,to be custodian of corporate recordsandthe corporatesealand to
affix andattest to the seine on slocuments.hi the absenceof the Secretary at any meeting
of stockholders or directors, the chatmian of the meeting shall designate a temporary

secretary to kccp a record of the meeting.

3 10 Treasurer, The Treasurer shall perform such duties and shall have such powers as

rany from time to ilme he assignedby the Board of Directors or the Chief Executive
OlTicer.In anklition,the Treasurer shallperform such duties and have such powers as are
incident to the officeof treasurer including without liniitation the duty andpower to keep
andbe responsiblefor all funds and securities of the Corporation to deposit funds of the
Corporation in depositories selected in accordance with theseBylaws to.disburse such
fut is s ordered by theBoard of Directors to makeproperaccounts of such funds,andto
render as required by the Boardof Directors statements of all suchtransactions andof the
financialcondition of the Corporation.

3.1i alatics, Officers of the Corporation shall he entitled to such salaries,
compensation or reimbursement as shallbe liked or allowed from time to time by the
Board of Directors.

3.12 Delggntion of Atíthority, The Boardof Directors may from1ime to time delegate
the puwereor duties of any officer to anyother otTicer or agent,notwithstanding any
provision hereof,
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ARTICLE IV

CAPITAL STOCif

4,1 issuance of Stock, Subject to the provisions ofthe-Certificate of locorporation,
the whole or any part orany unissued balance of the authorized capital stock of the
Corporation or the whole or any partof upy sharesof the authorized capital stock of the
Corporation bekl in the Corporation's treasurymay be issued, saki, transferred or
othenvise disposed of by vote of theBoard of Directors in such inanner,for such lawful
considerationand on such.terms as the Boaril of Directors maysletermine.

42 Stock Certificates; UncertificatedShares,

(a) The sharesof the Corporation maybe tapresented by certificateseprovided
that theBoard of Directors may provide by resolution or resolutions that some or
all ofany or al classesorseries of the Corpomtion's stock shaílbe uncertificated
shares.Every holder of stuck of theCorporation represented by certificates shall
be entitled to havece certificate, in such form as may be prescribed by law and by
the Board of Directors;representing the nurnber of shares hekl by suchhokler
registered in certificate form, Eachsuchcertificate shall be signed in a manner
that complieswith Section 158of the General Corporation Law of the State of
Delaware.

(b) Eachcertificate for sharesof stock which are subject to any restriction on
transfer pursuant to the Cortificate of Incorporation, these Bylaws, applicable
securities lawsor any agreement among any numberof stockholders or among
suchhoklers and the Corporation shall have conspicuously noted on the face or
back of thecertificate eitherthe fuittext of the restriction or a statement of the
existence of suchrestriction.

(c) If the Corporation shall be authorized to issue more than one chiss of stock
or more than one seriesof any class, the powersidesignations, preferences and
relytives participating;optionalor other special rights of each class of stock a
series thereofand the qualifications, limitations or restrictions of such preferendes
and/or rights shall be set forth in full or summarized on the face or backof each
certificate i'epresenting sharesof such class or series of stock,provided that in lieu
of the foregoing requiremeals there may be set forth on the face or back of each
certificate representing sharesof suchclassor series of stock astatement (hat the
Corporation will furnish without uhargeto eaghstockhokler who so requestsa
copy of the full text of the powers,designations,preferences andrelative,
participating, optional or other special rights of each class of atock or serios
thereof and the qualifications, limitations or restrictions of suchpreferences

and/or rights.

(d) Within a reasonable time aller the isstunee or innsferof uncertificated
shares,the Corporation shall send to the registered owner thereof a wriñen notice
containing the information required to be set forth or stated on certificates
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pursuunt to Sections 151,202(a) or 218(a) of the General Corporation Law of the
State of Delaware or,with respect to Secuon151of General Corporation Law of
the State of Delaware,a statement that the Corporation vill furnish without

charge to andhstockholder who so requests the powers,designations, preferences
and relative participatingeoptional or other special rights of each class of stock or

series thereof and the qualifications, limilations or restrictions of such preferences
and/or rights.

4,3 Transfers Shares of stock of íheCorporationshall be transferable in the manner

prescribed by lasyánti in thesóBylaws.Transfers of sharesof stock of the Corporätion
shall bemade only on the books af theCorporation or by trangfor agentsdesignated to
transfer sharis of stock of uteCorporation. Subject to applicable law, sharesoistock
representedby certificates shall be transferred onlyon the books of the Corporation by
thesurrender to the Corporation or its transfer agent of the certificate representing such

sharesproperiy endorsed oi accompanied by a wrfiten assignment or power of attorney
properly executed, and with such proof of authority of the authenticity of signature as the
Corpofaticm or Its transfer agent may reasonably require.Except as maybeotherwise
required by law,by the Certificate ofIncorporation or by theseBylaws, the Corporation
shall beentitled to treat the record holder of stock as shown on its books as the owner of
such stock for all purposes, including the payment of dividends and the right to voteavith
respect to such stock,regardless ofany transfer,pledge or other disposition of such stock
untíí the shares havebeen transferred on the books of the Corporation iii accordance with

the requirements of these Bylaws.

4.4 Lost, Stolen or Destroyed Certificates, The Corporation may issue a new
certificate of stock in place of any previously issuedcertificate allegedto havebeen lost,
stolen or destroyedeupon such terms and condhioits asthe Boardof Directors may
prescribe,includilig thepresentationof reasonable evidenceof such loss,theft or
ilestruction andthe giving of such indemnity and posting of suchbandas the Board of
Dh'ectofs may require for the protection of the Corporation or anytransfer agent or
registrar,

4,5 yecoalDate.The Board of Directors may fix in advanec a dato as grecord date
foorthedetermination of the stockholdersentitled to notice of or to vote at any meeting of
stockholdersor to express consent (or dissent) to corporate action without a meeting, or
entitled to receive payment of any dividend or other distribution or allotment ofany
rights in respect of any change,conversion or exchange of stock,or for the purpose of
any other knyful action.Such recorddate shall notprecede the date on which the
resolution fixing the record dateis adopted,andspeh record dateshall not be inore than
60 nor lossthan 10days before the date of such ineeting, nor more than 10 days after the
date of adoption ofa record date for a consent withouta meeting, nor more than 60 days
prior to any other action to which such record daterelates, Ifno record date is fixed, the
record date for determining stockholders entitled to notice of or to vote at a meeting of
stockholders shall be at the close of business on the day before the dayon which notice is
given,or, if notice Iswaived,at the close of business on the daybefore the day on which
the meeting is hekl if no record date is fixedethe record datefor determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior action by the Board of Directors is necessary, shall be the dayon wilich the first
consent is properly delivered to the Corporation, Ifno record date is fixed, the record date
for detemiiningstockhoklers for any other purpose shallhe at the close of business on the
dayon Nhich the Board of Directors adoptsthe resoludon relating to such purpose A
determinadonof stockholders of recórd entitled to notleg of or to vote at wmeetingof
stockhoÏdershall apply to any adjouranient aflhe meeting; proeided hoviever,that the
Board of Directors niay fix a new recorddate for the adjagrued roeeting.

4.6 Regulations: Limitations on Dividends,

(a) The usue,transfer, conversion and registration of sharesof stock of the
Corporation shall be governed by such other regulations as the Boardof Directors
may establish.

(b) The Corporation shall not makea dividend payment to anystockholderof
theCorporation if, and to the extent,such dividend payment would violate the
GeneralCorporationLawof the State of Delawareor other applicable Inv.
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ARTICLE V

GENFRAL PROVISIONS

il Fiscal Year. Except as froni tinte to time otherivise designated by theBoardof
Directorsi the fiscal year of the Corporation shall begin on the first dayof January of each
year and end on the last day of December in each year.

5.1 gorporate Seal.The corporate seal shall be in such form asshall be approvedby
the Board of Directors.

53 WaiveitofNotice. Wlienever notice is requiredto begiven by law,by the
Certificate of li1eorporation or by theseBylaws, awritteitsvalver, signed by the laerson
entitled to notice,ora waiverby electronictransmissionby the personentitled to notice,
whether before,ator after thetimeofthe event forwhich notice is to be given,shall be
deenied equivalent to notice required to be given to suuhperson.Neitheethe business nor
the purpose of any meeting need be specified in anysuch waiver.. Attendance of a person
at a meeting shall constitute a waiver of notice of such uteeting,except when the person
attends a meeting for the expresspurpose ofobjecting at the beginning of the meeting, to
the transaction of any business becausethe meeting is not lawfully calledor convened.

SA Voting ofSecurities. Except as the Boardof Directors may otherwise designate,
the Chief Executlyc Ofíícerstlie Presklentor the Treasurer maywaive noticeof, vote,.or
appointany person or persons to vote,on behalf of the Corporation at and act as,or
appointanypoisonur personsto act as,proxy or attorney-in.4het for this Corporation
(with orwithout power of substittition) at,nny nieethig of stockhoklers crusecurityholders
of anyotiter entity, tbc securities of which maybe hekl by this Corpointion.

5.5 Evklence of Authority. A certificate by the Secretary or a temporary Secretary, as
to anyaction taken by the stockholders, dirèttors, acommittee orany officer or
representative of the Corporationshall as to all persons who rely on the certificate in
good faith be conclusive evidence of such untion.

6 Severability- Any determination that any provision of these Bylaws is for any
reason inapplicable,illegal or ineffective shall not affect or invalidateany other provision
of theseBylaws.

5.7 Pronouns. All pronouns used in these Bylaws shall be deemed to referto the
masputineereniinine or neutelysingular or phyal, as the identity of the person or persons
unty require.

5.8 BooksandRecords

(a) To the fullest extent permitted by huv,all booksandrecòrds of an
ExchgageSubsidiary reflecting confidelitial ibfonnation pertitining to theialf
regulatör function ol'such ExchangeSubsidiary (including disciplinary nmtters,
trading data,trading practices and audit infannation) that shall come into the
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possessionof the Corporation, stadthe liiforniatiolycontained in those books and
records,shall be retained in confidence by the Corporation,the stockholders of
the Corporation,the Board of Directors, officers,employees and agents of the
Corporation andshall not be usedfor any non-regidatory purposes, For purpose
of these Bylaws,"Exchange Subsidiary" shall mean any subsidini'y of the
Corporation that is registered with the $ecurities andExchange Commission (the
"SEC") asa nationalsecurities exchange as provided in Section 6 of the
securities Exchange Act of 1934 (the "Exchange Act"). 190twithstanding the

foregoing sentences,nothing herein shai.lbe interpreted so as to limit or impede
the rights ofthe SEC or any Exchange Subsidiary to accessandexaminesuel)
coniidelnial information lini'suant to theus, feiferalsecuritieslaws and the rules
andregulationsthereunder,orto liniit or impedethe ability ofany officers,
directors, agents, employees or stockholders of the Corporation to disclose suòh
informationto theSEC or anExchange subsidiary.

(b) Alí books andrecords of the Corporation shall be maintained at a location
within the United States.To the etteilt they ereteiated to the operation or
achninistration of an Exchange Subsidiary,the books,records, premises,officers,
directors, agents,and employees ofihe Corporation shall be deemed to be the
books,records, premises, officers, direetors, agents and employees of such
Exchange Subsidiaryfor the purpose of,andsubject to oversight pursualit to, the
Exchange Act. For so long as the Corporation shall control,directly or indirectly;
an Exchange Subsidiary,the Corporation's books and records shall besubject at
all times to inspection and copying by the SEC andthe applicable Exchange
Subsidiary,provided that such booksand records are related to the operation or
administration of an Exchange Subsídiary.

AlffICLE VI

AMENDMENTS

6.1 By the Board of Directors. These Bybuvs may be altered, untended or repealed,
in ivhole or in part, ornewBylaws may be adopted by the Board of Directors,

6.2 By the Stockholders.These Bylaws maybe altered, amended or repealed,ni
whole or (n part or new Bylaws may beadopted, by theaffirmative vote of the holders of
a majority of the sharesof the capital stock of the Corporation issued and outstanding and
entitled to vote at any anmial meeting of stockholders, or at any special meeting of
stockholders, providednotice of such alteration, amendment, repeal or adoption of new
Bylaws shall have been stated in the notico ofsuch spötial meeting,

6.3 Exceptions and Limitations. The approval contemplated by this Articiell shall
nothe required to the extent that: (a)such approval requirements would causethe
Corporation not to be in compliance with U.& federal securitics lawsandthe rules and
regabitions thereunder; or (b) would adversely impact the regulatory authority of an
Exchango Subsidiary,
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6.4 For sa long as theCorporation shall coinrolydirectly or indirectly, an Exchange
Sábsidiary,before any amendment to or repealei any provision of theseBylaws shallbe
effective, those changesshall besubrantedto (lie board of'directors of eacti Exchange

ubsidiary and if the same tiiust be feil with,cefod with andapprovédby,the SEC
before thg ehanges nyaybeeffective undersection 19 of the ExchangeAntjuid the iides

promulgated underihe Exchange Act or othenvise,jhen theproposed changesto these
Bylawsshall not be effective utìtil filed with, or filed with and approvedby,the SEC,as
the casemaybe.

ARTIC12E V11

SRO FUNCTION

7,1 Preservationof Independence,Foiso longas theCorporationshall,directly or
liidirectly; cóntrol anExchange Subsidiarysthe Board of Directors,officers, employees
and agentsof the Corporattonshaíígive due regardto the preservationeof the
indiependenceof the self-regulatory furicdonof such ExchangeSubsidiary,aswell as to
its obligationsto investorsand the general pubHe and shall not takeanyactionsthat
wouktinterfere with the effectriationof any decisions by aboard oidirectors of an
Exchange Subsidiary relating to its regulatory Amefions (includingdisciplinary matters)
or whichwouki interferewith theability of suc i unchangeSubsidingy to carry out its

responsibilitiestuder the Exchange Act.To the fullest extentperinittedby law,no
present or past director,employee,beneficiary, agent,customer; creditor,regulatory
authority (or member thereof) or otherperson shallhaveany rights against the
Corporationor anysiirector,officer, cuaployeeor agent of theCotporationunder this
Rection 7 L

7.2 Compliance with Securities Laws)Cooperation with the SEC.Tlie Corporatica
shall comply twith the U.S.federal sectuítieslaws andtíte rules and regulations
thereunder andshall ecoperate with the SECandeach exchangeSubsidiarysas
apinicable,pursuantto andledhe extent of their respective regulatoryauthority.The
officers,4lirectors, employees andagents of thy Corporation, by virtue of their acceptaneo
of suth position, shall be deemed to agree (i)to comply with the U.S.fedemi securities
laws and the rules and regulutlänsíbereunderand (ii) to cooperate with the SEC and each
Exchange Subsidiary in respectof the SEC's oversightresponsibilities regarding the
Exchange subsidiadesand the sel&reguhitory functions and responsibilitics of the
Exchange Subsidiaries.The Corporation shitli take reasonable steps accessary to causeits
eflicers, directors,employees and gents to so cooperate, To the fullest extent pärmitted
by law, no present or pastnirector,einpkiyee,heaeficiary,agent,customer,creditor,
regulatory authority (or member thereof) or other person shall hiive (my rights agallist the
Corporation or any director, officer, employeeor agent of the Corporation under this
.Snelistillil,

7.3 Engsentl_olurisdictiop to thefuHestextent permitted by law,the Corporation
and its officers,directors, employees and agents,by virtue of their acceptanceofsuch

position,skallbe deemed to irrevocably submit to the jurisdiction of the UnitedStates
federalcourts the SEC,eachExchangeSubsidiary,as applicable,for the purposes ofany
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suit, action orproceeding pursuuntto theU.S.federal securities laws and the rules and
regulations thereunder arising out of, or relating to, the activities of anExchange
Subsidiary,andby virtue of their acceptance of any such position shall be deemed to
waive,and agree nof to assert by way of motion,as adefensäor othenvise in anysuch
suit, actioli or proceetling,anyclaims that it or they arenot personally subject to the
jurisdiction of the Uniteti States federnicourts ihe SECand the Exchange Subsidiaries
that thesuit,action or proceeding is an inconvenient fortonor that the venue of the suit,
action orproceeditigis ittiproper,of that the subject nintterof that suit,action or
proceeding maynot beenforced in or by suchcotiets or agency.TheCorporation and its
officersedirectors, employees and agents alsoagree that they will maintain anagent,in
the UnitedStates;for theservice of processol'a Älaimarising out of, or relating to, the
activities of an Exchange Subsidiary.

7.4 Consent to Applicability, The Corporation shall take reasonable steps necessary
to cause its current officers, directors, employees andagentsandprospective officéis,
<Íirec(ors, employees andagents prior to suchperson'semployment, appoinimönt or
otherwise to consent in writing to the applicabílityof Section 5,8 of theseBylaws and
this Article Vil with respect to activities related to an Exchange Subsidiary,
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CERTIFICATE OF FORMATiØN

OF

DIRECT EDGE HOLDINGS LLC

This Certificate of Fonnation of Direct Edge HoldingsLLO (the "LLC"),daicdas
of Jane5 2007; is beingduly executed andfiled by StevenJ.Wright as an authorized
person, to form a limited liability company under the Delaware Limited Liability
Company Act (6 Mc_lg 18-101,pt se2·)-

L The nameof the limited liability companyformedherebyis DirectEdgeHoldings
LLC.

2. The addressof the registeredoffteeof the LLCin the Štateof Delaware is cloThe
Corporation TrustCompany,1209OrangeStreet,Wilmington,NewOnsde
County,Dolaware1980L

3, Tlyenameand addressof thexegisteredagent for service ofprocessontheLLC in
the stateofDelawareisThe Corporation TnistCompany;1209OrangeStreet,
Wilmaiston,NewCastle County,Delaware 1980L

IN WITNESS WHEREOF,the undersignedhasexecutedthis Certificate of
Formation of Direct EdgeHoklhigsLLC esof thedatefirstabovewritten.

By: /s/ StevenL Wright
StevenJ,Wright
Authorized Person
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Seventh Amended and Restated

Liniited IAnbility Company Operuting Agreement
of

Direct Edge Holdings LLC

This Seventh Amended and Restifted Liniited Liability Company Operating Agreement (this
"Agreement") of Direct EdgeHoklings LLC (the "Company"), dated as of January 31,2014, is
made by BATS Olobal Markets, fac, (fikla BATS Glahal Markets Heklings,Inc.),a Delaware
corpoiation as the sole member of the Company (the "Member").

Recital

On August 23,2013, the Company entered into an Agreement and Plan ofMerger(the "Merger
Agreement") Among the Company,BATS Global Markets Holdings, Inc.(f/kla BATS Global
Markets, Inc.),a Delaware corporation ("BATS"); theMember,Blue Merger SubInc.,a
Delaware corporation anda wholly-owned subsidiary of the Meinber ("Bhie Mergér Sub"),
Delta Merger SubLLCea Delawarelinilted liability company andawholy-owned subsiditaryof
the Member ("Delta Merger Sub"), andCole, schotz,Meisel, Forman & Leonard,P.A.,solely
in its espacity as representative orthe Former Members (as defined below);providing, among
other things,first, for the inerger of Bine ivierger Sub with and into BATS, with BATS
remainingasthe surviving entity (the "BhieMerger"), and,second,the merger of Delta Merger
Sub with and into the Company,with the Company remaining as the surviving entity (the "Delta
Merger", and, together with the BlueM.eeger,the "Mergers"), such that BATS and the
Company would each become a wholly-owned subsidiaryof the Member following andas a
result of the Mergers.

In connection wittathe Delta Merger, theunits of ownership interest of the Company owned by
eadhoffhe iuembers of ttie Company (the "Former Members") as of immediatelyprior to the
effective time of the Delta Merger (the "Effective Time") were converted ínto the light to
receive from the Member an amount andtype of the Member's common stock andcash
consideration, if any,payablepursuant to the Merger Agreement, andeach unit of ownership
interest of Delta Merger Sub as of immediately prior to the Effective Time was converted into
one unit of ownership interent of the Company.

The Member desires to amend and restate the Sixth Amende(IandRestated Limited Liability

ConapanyAgreement ofthe Company (the "Sixth Amended Agreemont") inaseittirety, which
will beknowii as the Seventh Amended and Restated Limited Liability Company Operating

Agreement,to reflect the transactions contemplated by the Merger Agreement, including the
Delta Merger.

Agreemes

The Meniberhereby continues the Company without dissolution, and amendsand restates the
Sixth Amended Agreeniëntin its entirety as followe



ARTICLE I

TlíEIAMíTEDIAABItáTY CDMPANY

he Memberhereby: (a) raillies the fonnation of the Company as a Emitedliability
company tmder the Delaware Limited Liability Cotiipany Act, 6 ÓeLe,§18 101 et seq.,as
amendedand in effect from time to tiine, and any successoi'sNtute (the "Act"), the exectition of
the Cenificateof Formation of the Company (the"Certificate") by atevenJ.Wright as an
"authorizedperson"of the Company wifhilethe meaning of the Adt, and the filing of the
Certificate with theoffice of the Scoretary of Stateof the State of Delaware in confoi'mity with
the Act and (b) agrees that the rights,dulles andliabilities of the Member shall be as,provided in
the Act except as otherwise provided herein;

Section £02 Nante.

The nameofthe Companyshall be "Direct Edge IIoldings LLC" and its business shall be
carried on in such name with such variations andchangesas the Member shalldetermineor
deem necessaryto comply with requirements of thejurisdictions in whidh the Company's
operations are conducted

gotjaulli Business Purpose; Powers.

(a) stilliect to the provisions of this Agreement, the purpose of the Company
is (i) to operate directly ois indirectly one or more neitional securities exchanges,(ii) to operate
directlyor indirectly one or more facilities of a national securities exchange,(iii) to operate
directly or indirectly olie orinore "self-regtatory organizations" (enolaan "SRO")asdefined in
Sectiond(a)(26) of the.Securities Exchange Act of 1934,as amended (the "Exchmige Act"), and
(iv) to engage iii anyother business or activity in which a finiited liability company organized
tmder the lawsofthe State of Delmvare may lawfully engage.

(b) in fiirtherance of the purposes set forth lii Section 1.03(a),the Company
will possess thespower to do nything not prohibited by the Act, by other applicable law,or by
this Agreement,inchiding but not limited to the following powers: (i) to tmdertake tuiy of the
activities describedby Section 1.03(a);(ii)1o make,perform and enter into any contract,
commitment, activity or agreement relating thereto; (iii) to open,maintain andclose bank and
money market accourits, to endorse,for deposit to any such account othenvise, checks payableor
belonging to the Company frain any other individual,partnership,joint stock company,
corporation, entity,association,trusti, limited liability company,joint venture,unincorporated
organizationsgovernmenh governmental department or agency or political subdivision of any
government (each,a "Person"), and to draw cheeks or other orders for the payment of money-on

any such account;(iv) to hold,distribute, and exercise all rights(including voting rights), powers
and privilogosandother incidents of ownership with respect to assetsof the Company; (v) to
borrow tiutds, issue evidences of indebtedness and refinance any such indebtedness in
furtherance ofuny or all of the purposes of the Companyt (vi) to employ or retain such agents,
eleployees, managers,aceountants, attorneys, consultants and other Persons necessaryor
appropriate to carry out the business and affairs of the Company,and to pay such fees expenses,



sahiriestivages and other compensation to such Persons; (vii) to bring,defend and coinpromise
actions,iirits own name,at hywor in egliity; and (viii) to takeall actions an(I do all things -

necessay or RMisableor incident to carry out the purposes of the Company so far as such
powers aridpilidióges are liecessary or convertient to the coixluet, promotionor attainiinit of tlin
Company'sbusiness, purposes or activities.

_Stelian-l.0L Maintenance of Separate Business.

(n) The Company shall at all times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in.Rule 12b-2 under the Exchange Act), pay fair
market rent for its office spacelocated therein;

(ii) niaintaintheCoinpany'sbooks,fittancial statementsiaccounthog
records andother liinited liability company documentsand records separatefrom those of any of
its Affiliates onanyothef Person;

(iif) not commingle the Company'sassetswith those of any of its
Affiliates orany other Person;

(iv) maintain the Company's accolmt, bank accounts,and payroll
separatefrom those.of any of its Affiliates;

(v) act solely in its name andthrough its own authorizecíagents, and in
all respects bokl itself out asa legalentity separateanddistinct from any other Person;

(vi) mako investments directly or by brokers engaged and paielby the
ConípanyAndits agents;

(vii) manage the Company's liabilities separately from those of any of
its Affiliatcsgand pay its own liabilities, including all compensation to employees, consultants or
egents and all opei'ating expenses, from its own separateassels,except that an AlTiliate.of the
Company may pay the organizational and administentive expenses of the Company; and

(viii) pay from the Company's assetsall obligations and indebtedness of
any kind incurredby the Company.

(b) The Company shall not:

(i) assume the liabilitics of any of its A(filiates unlesssuch
assumption is approved in accordance willi this Agreement; or

(ii) guarantee the liabilitics of anyof its Affiliates unless such
assumption is approved in accordance with this Agreement.

(c) The Conapanyshall abide by all Act formalitics, incluçling the
maintenance oîcurrent records of the Company'saffairs, and the Company shall causeits



financial statementsto beprepared in accordance with generally neceptedgiccountitig principles
in a manner that indicates the separnte existence of theCompany.

(d) The lvlember and the officers of the Conipanyshall make decisionsivith
respect to thebusiness and daily operations of the Company independent of andnot as dictated
by any of its Affiliates. Faihire of the Company,ór the Member or any of the olTicers of the
Company acting on behalf of the Company, to comply with any of the foregoing covenants or
any other coveriant contained in this Agreement shall not affect the status of the Company asa
separate4egalentity or the limited liability of the Member,

egggig0ji Purchused Services,

Except as approved by the Member (or pursuant to the Sixth Amended Agreement) all
products and services to beobtained by the Company or any of its subsidiaries and all
transactions conducted by the Conspiny and its subsidiariesshall be evaluatedbythe Company's
management with a view to best practicus, andall such products and services andall such
tinniaotions shall, if obtained from or conducted with the Member or any Affiliate of the
Member,beobtained or conducted enfy onan arm's lengthbasis with terms thatare not less
favorable to the Company or anyof its subsidiadosthan those that the Company or any osits
subsidiaries might otherwise be able to obtain from an unrelated Person.

egionl0, Registered Office and Agent.

The location of the registered office of the Company shall be 1209Orange Street, in the

City of Wilmington, County of New Castle, Delaware. The Company'sregistered agent at such
ad fress shall be The CorporationTrust Company.

Il Terna

Subject to,the provisions of Article VJbelow, the Company shall have perpetual
existence,

AlfrlCil il

TilE MEMBER

genggg The Meinher,

The name aneaddressofthe Member areas follows:

BKfS GlobalMarkett inc,

8050Marshall Drive
Lonexa, Kansas 66214

Action 2 02. Actions by the Member; Meetings.

TheMember mayapprove a inatter or take any action at a meetingor without a meeting
by thesveittenconsentof the Member, Meelings of theMember may becalled at any time by the
Member.



SectionlR Liability of theMember

All debts obligations and liabilities of the Company, whether arising incontract, tort or
othenvise, shelfbe solely the debts, obligations andliabilities of the Company,andthe Meniber
shall not be chlígatedpersonally for anysuch debt,obligation or liability of the Contpany solcly
by reason of being a membär.

ch;tigo_t Power to Bind the Company.

TheMeinber (actingin its capacity as such)shallhave the authurity to bind theCoinpany
to airy third party with fespect to any ntatter.

Sectina2_JI52 Adulission of Members,

New menbers shalf beadmittedonly tipon theapprovalof theMember andpursuantto
anamendment to this Agreement, which shall not be effective until filed with and approved by
the SEOundercSection 19of the Excliange Act and the rules and regulations promulgated

thereunder by tlie SEC or othenvise.

ARTICl£ Uf

MANAGEMFMt BY THEMEMBER

Section 3;0_la Member Management,

The management of the Company is fully reserved to the Member, and the Company
shall not have "managers"as that term is used in the Act. The powers of the Company shat1be
exercised by aftmder the authority of,andthe business andaffairsof the Cornpanyshall be
managedunder the directionof, the Membel who shall make u!ídecisions andtake all actions
for the Company.In managingthe business and affairs of theCompanyandexcreising its
powers, theMembershallitet throughrosolutionsadopted in wrinen consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company,

aggaßJR Officers; Employees,Agents and Consultants.

(a) The Chief Rxecutive Officer and the General Counsel shall each be
appointed by the Member.

(b) The Chief Executive Ofilcer shalfappointsuch other officers of the
Company ashe or shoshall firom time to time deem necessaryand may assignany title to any
such officer as heor she deems appropriate.Such officers shallhave such terms of employment
or scryicc, shall receive such compensation and shall exercise suchpowers and perform such
duties as the Member (or, if the Memberdelegates to the Chief Executive Officer, the Chief -

Executive Officer)shull from time to time determine.Any number of ofilces may beheld by the
same person.

(c) The Chief Executive Officer shell havetheauthority to remove any
afficer; provinedthat the Chief Executive OlTicershállnot havethe authorityto removeany



members of senior level nianagement of theCompanyspecifically selected and appointedby the

Members

(d) No perion subject to a"statgtorydisqualification"(as definedin Scotion
3(a)(39)of ihe Exchange Act) inay serve asanofficer of tife Company.

(e) Subject to the Member's oversight and eònsent,the Chief Executive
Officer shall be responsible for the day-to-day management of the business of the Company,and
shall see that all orders and resolutions of theMember are carried into effect, The Chief
Executive Officer shall have the authority to retain and terminate employeessagents and
consultants of the Company and to delegate such duties to anysuchemployeeseagents and
consultants asthe ChíciExecutive Officer deems appropriate.

(f) To the extent that any certificate is required tobe filedvvith the Delaware
Secretary of Staterenebof theChief ExecutiveOfßcerandGenemlColinselisdesignatedasan
"authorized person"of títe Companywithin the meaning.of the Act

ßention3Ál32 Officers as Agents; Duties of Officers.

(a) The officers ofthe Company,to the extent of their powers set forth in this
Agreementör otherwise vested in them by action of the Member not inconsistent with this
Agreement, arc agentsof the Company for the purpose of the Company's business,and the
actions of theofficers of the Company taken in accordance with suohpowersshall bindthe
Conapany.

(b) Exceptto the extent otherwise provided herein,ennhofficer of the
Company shall have fiduciary duties identical to those of officers of businesscorpurations
organized wider the Geneml Corporation Law of the State otDelaware.

ßention'URL Subsidinries.

(a) Subject to this Section3.04,the Member inay constitute any officer of the
Company as the Company's proxy, with power of substitution to vote the equity of any
subsidiary of the Company and to exercise,on behalf of theCompany,anygud all rights and
powers incidelit to the ownership of that equity including the authority to execute and deliveit
proxies,waivers and consents, Subject ta this Section3s4,in thepósence afspecilie action by
the Member,tlic Chief Executive Officer shall have authorityto representthe Companyandto
vote, on behalfof theCompany,theequity of other Persons,both domestic and foreign, held by
the Company. Subject to this Seetion 3:04 the Chief Executive Officer shall also have the
authorhy to exercise any and all rights incident to theowpership of that equity, including the
authority to execute and deliver proxies, waivers ind consents.

(b) At any meeting of the equityhoklers of an Exchange Subsidiary held for
the purpose of electing directors (other than the Chief Exceptive Officer of EDGA Exchange,
Inc. ("EDGA")or EDGX Exchange, Inc.("EDGX", and together with EDGA the "Fachange
Subsidiaries", andeach inflivithtally, ant'Exchange Subsidiary"), as applicabic)ormenibers of
the Nominating Committee or Member Nominating Committee of the Boardofinctiors of any
such Exebange Subsidiary,as applicable;or in the event written consentsare solicited or



othenvisesoughtfrom the equity hoktersaf anExchange Subsidiary with respect thereto, the
Company shaílcauseal outstanding equityof suchExchange Subsidiaryowned directly or
indireatly by the Company and entkied to votowith respect to such election to be voted In favor
ofthe election ofonlyihose dhtetoes liominated by the Nominating Committeccfsuuh
Exeliange stibsídiaryand those nominees for the Nominating Coniniittee undthosenominees for
lhe Meniber Noininating Coimnittee ivominated in accordaneewith the govemance documents of
such Exchange Sulnidiary, and,with respect topny suol written consents,sluill causeto be
validly executed only suchwritten consents electing only such directors nominated by the
Nominating Committce of suchExchange Subsidiary,such nícmbers of the Nominating
Committee of suchExchange Subsidiary andsuch members of the Member Nominating
Comniittee of such Exchange Subsidiary.

(o) With respect to the ChietExecutive Officer of encitofEDGA and EDGX,
theCompanyshall take all actions in its capacity as a direet or indirect stockholderof EDGA and
RDGX to vote or consent with respect to the electionof suchChief Executive Officeias a
member of the Boards of Directors of EDGA and EDGX, With respect to Member

ReprenantativeDirectors (as definedin the governancedocuments for EDGA andEDOX) the
Company shall take actions in its capacity asa direct or indirect stockholder of EDGA and
EDGX, as applicable,to remove a Member Representative Director from the Board of Directors
ofEDGA or EDGX, as applicable,only for cause If the Board of Directors ofEDGA or EDGX
determinesthata director of EDGA or EDGX, as applicable,(i) no longer satisfies the
classitication for which the director waselected, (ii) would, if such director continued service in
such capacity violate the compositional requirements of the Boardof Directors of EDGA or
EDGX as set forth in its governance documents,or (iii) has become subject to a"statutory
disipalification" (asdefined in Section 3(a)(39) of the Exchange Act), the Company shalltake
gli actions in its capacityasa direct or indirect stockholder ofEDGA andEDOX, asapplitable,
to removeesuchdirector frani the Board of Directorsof EI)GA or EDGX, asapplicabin.

ARTICLEW

CAPYrAL STRUCTURE AND CONTalBUTfONS

2;clignM Capital Structure,

The capital structure of the Companyshall consist of one class of cotuman interests (the
"Cominen Interests All CommonInterests shdil be identical with each other in every respect
The Member shall own all of the Common laterests issued andoutstanding.

ggggg Capital Contributions.

A capital contributions account shall be maintained for the Member,to which
contributions shall becredited andagainst which distributions of capital contributions sival,lbe

charged. From time to time, theMember maydetermine that the Company requires capitaland
may make capital contleibutions in an amount determined by the Member,and such contributions
shall becredited to the Member's capital contributions account.



ARÏlCLE V

PROF1Ts,LOSSES AND DISTRÏÉUÏlONS

Section 5½, Profita andLosses.

A profit and loss accoint shallbe n aintained for the Member,to which profits shal be
creditedandagainst which losses and distributions of profits shallbe charged.For financial
accouining and tax purposessthe Company's net profits or net losses-shall be determined on an
unnualbasisloaccordancewith the nianner determined by the Member. In each year,profits un<l
lossesshall be altoeatedentirely to the ìviember'sprofiLand lossaccount.

.S-eciloji5Ms Disttibutions,

The Member shall determine profits available for distribution and the amotmt, if any, to

bedistributedto theMember, andshall authonzeanddistributeontheCommonInterests the
determined amount tyheti,as and.if declared by the Member. Thedistributions of profits of the

Companyphallbe paid to the Member out of the Member's profit andloss account.No
distribution shall be declared or paid which shall impair the sapitalofthe Company nor sliall any
distribution of assets be made to the Memberunless thevahie of theassetsof theCompany

i·einaliting after suchpayment oi distribution is at least equalto theaggregate of its debts and
liabilities, including capital.

ARTICLE VI

DISSOIiUTION

The Conipany shall be dissolved and its affairs woundup upon the occurrence of any of
the following events:(a) the Member votes for dissolution;or (b) a judicial dissolutiott of the
Company ulider section 18-802of theAct;

ARTICLE Vil

'Î'RANSFEROFINTERE5TÉ IN TilE COhiPANY

The Meinber may uòt sell assign, transfer, convey, gift,exchange or otherwise dispose of
any or all of its Common Interests except pursuunt to an amendment to titis Agrecment, whích
shal not be fective until filed with andapproved by the SEC under.Section 19of the Exchange
Act and the rules and regulations promulgated thereunder by the SECor otherwise, as the case
may be.After suchemendaient is effective upon receipt by the Company of a written
agreemontexecuted by the person or entity to whomsuchCommon Interests are to be transferred
agreeingto be bound by the termsof this Agreement,such person shall be admitted as a member
ofthe Company.

ARTICLE Vill

EXCULPATION AND INDEMNIFICATION

Rection 8,0L Exculpation.

Notwithstanding any other provisionsof this Agreeinentewhether expressor implied, or
any chligatiòn or duty at law or in equity, neitherlhe Member,any officers,directors,



stockhoklersepartners,employees,affiliates, representativesor agentsof anyof the Member, the
Company, nor any officer, einployee, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shall be liable to the Conipany or
any other yorsonfor any act or omission (in relation to the Company,its properly or the conduct
of its business.or affairs, this Agreement, anyrelated documentor any transaction or investment

contemplated hereby or thereby) taken or omitted by a CoveredPerson in the reasonabló belief
that such act oi·omission is in or is not contney to thebest interests of the Company and is
Avithintliescope of authority granted to suchCovered Person by the Agreementi provided that
such act or omissioit does not constitute fraual,willful misconduct,hadfaith,or gross negligence,

ection1E No Duties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Executive Offtect, to the fullest extent permitted by applicable faw, shall have any duty

(fiduciary or otherwise) to the Company or to theMeinbor otherwise existing at law or in equity.

(b) Notwithstanding anything to thecontrary in this Agreementetothe extent
that,at law or in eqtiity, the iviember or an officer of the Companydoes have duties(including
fiduciary duties) or liabilities relating to the Coippany, theMember or any other Person, such
Member or officer of the Company acting pursuant to this Agreement shall not be liable to the -

Contpany,the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement The Member herebyagrees tilat,to títe extent theprovisions of this Agreement
restrict or eliminate duties (including tiduciaryduties)or11abilities of the Member and the
officers of the Companythatmay otherwiseexist at law or in eqtiity,such provisions replace
suchother dutiesandliabilities of suchMember or officer to theCompany,the Member or any
other Person,

(c) The foregoing provisions of this Section 8.02shall not limit in any way
the duties or obligations of the Member or the officers of the Company under any of the
provisions ofŠection 11.02or Article X,

eenegåË Indemnificirtion,

'Yo the Billest extent potentitledby law,the Conipany shall indemnify and holdharmless
each Covered Person from and against any and all losses,claims,demands, fiabilities;expenses,
judgments, fines, settlements and otheramounts arising from anyand all claims,demands,
actions, aults or proceedings, civil, criminal, administrative or investigative ("Claims"), in which
the Covered Person maybe involved,or threatened to beinvolved, as a party or otherwise,by
reason of its managementof the affairs of the Compaity or which rebites to or arises out of the

Company or its property,businessor affairs. A Covered Person shall not be entitled to
indemnificationunder this Section 8.03with tespectio (i)ny Claintwith respect to which euch
Covered Person has engaged in fraud,willfui misconduct, had thith or gross negligence or (ii)
any Claiminitiated by such Covered Personiniless such Clahn (or part thereof) (A)avasbrought
to enforce such Coveretí Eerson's rights to indemnification hereunder or (B) was authorized or
consented to by the Member, Expenses incurred by a Covered Person in delendingany Claim
shall be paidby the Company in advance of the final disposition of suchClaim uponreceipt by



the Company of an undertaking by or on behalf of suchCovered Person to repay such amountif
it shall bezultimately determined that stich Covered Person is not entitled to be indemnifiedby
the Company asarithorized by this Section 8.03.

Seeiton 8,0£ Amendments.

Any repeal or modification of this Article Vill by the Meinber shall not adversely affect
any rights of such Covered Person pursuant to this Article VIII, including the right to
indemnificationandto the advancenient of expensesof a Govered Personexisting at the time of
suoli opeal or modification with respect to any acts or omissions occiutihg orior to suchrepeal
oirinodificatioit.

ARTLCLETX
CONFH)ENilALITY

Spetion 9.01. Duty of Confidentialitys

(a) Tlie Member, during theaperiod starting from the date on which such
Member becamea member of the Conipany throughand òndingali the date that is the one year

anniversary of the date on which such ivlember shäll have ceasedto be a member of the
Con1pany, shallnot,without the Company's prior writteiiconsent, disclose to any Person other
than an Exempt Person (as defined befow) of suchMember any confidentíal, non-puble
information obtained from the Company or one of its Affiliates concerning any of the following
(collectively, "Confidentiai Information"):

(1) any (a) inventions and discoveries (whether patentable or
unpatentable andwhether or not reducedto practice), all improvementsthereto,alf patents,
registrations,inventiondiscientres andapplicationstherefor,including divisions,revisions,
supplementary protectiottnertificàten, oontimiktions,coininuatione-ht-part and renewai
applications,and including renewals,extensions,reissues and re-enaminallons thereof;(b)
published andunpublishedworks of authorship,whether copyrightable or not (including without
limitation databasesand other compilations of information, ninsk works and semiconductor chip

rights), copyrights therein and thereto,andregistrations and applications thereforgend all
renewals, extensionsarestorations andreversions thereof; and(c) trade seereis and other technical
information (whichniay include ideas,researchand development,knowshow, formulae and
other processes, business methods,customer lists and supplier Usts),in each casethat is owned
or used by the Companyor any of its subsidiaries;

(ii) any dealings between the Companyorany of its subsidiatics, on
the one handgand any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement, lease,license, contract, note, mortgage, indenture,

arrangement or other obligation or any employec, director, olTicer,iuanager or member of the
Company or any of ils subsidiaries, on the other hand;

(iii) any financial information or resuits of operations of the Company
or any of hs subsidiaries;or



(iv) iny business plaus,pricing infonnatiolítaustonier infornation or
regulatoryiiffernianon afib Companyorany of its subsidiaries,

Forpiirposes of this Agreemelit, "Exeuipfferamf' means,avithrespecttoniy Person,
any AtTiliateofsudh Per4en ontuy Representativeenf theCompanyesuchPersottorsuch
Peésen?aAffiliate laeachdase,ivho (yylinentensonable needto know tlie conielits ofthe
Confideittial Information,{y) is informed of the confidential natureof the Confidential
luformation and(z}sgreesto keepsuch informadonconfidential in acconlance with the terms
of tiils Agreementandany other restrictions that the Meniher or any governmental or
agulatoryntith4rity maydateenigeis appropriate.

(b) Notwithstnading thefofegoliig, Confidentialinferniationshall not include
Avith respect to any Person,any liiformation thati

(i) is orbeuomergenerallyavaltableto thepublic other thanasa
result of a disclosuredireóily or indirectlyby AudhPerson.orynyof its Affifiates or anyof their
respectlye directors,officers managersemployees,adiisors or other representatives
(celleetlyely "Representatives")in breach of this Article IX;

(ii) adisclosedby anotherPerson not known by the recipient to be
tndera confdelitiality ngreement or obligation to the Company or anyof itsaubsidiariesnot to
disclose sunbinformationi.or

(iii) is indépendaittiydeveloped by suyhPerson or anyof its Affiliates
or anydf theittespective liepresentatives without derivation from,reterence to ar relianceupon
any Confidentialinfonnatica;

(n) Notwithstanding anything to thecontrary61this Ägyeenent:

(i) The Membermaydiscloselany ConfidentialTuformationto the
edent requiredby any applicable havestatuterntle or rogulationor anyrequet.orderor
subpoenaisšueglby anycouitar other governmentalentity or any SRO.

fli) Nothing liereinshall be interpreted to lhuit or impede the rights of
the IJ.SSecurities andExchange€on misalon(tlie "SECi oNiny Exal ange Subsidiallyto
neuessor RXemineanyConfidential In bemation,or to limit or impede the ability of the Member
or any of its Representatives to discloseto the SEC astheSEC may request, order or demangl
any Coltflitentiellaformatíon in enclicase pursuant to Section i I:02,ArtióÍe X or the U.S
federalsecuritieshaveandrulesand ingt)Intionsthereunder,

Regij;gti.E 1tesponsibility for Breagh.

'11e Meinber shall beresponsible for any breach of this Article1X by any of its
Representatives or E*emptPersons andAgreesto usecoinmercially reasonable efforts to cause
its Repitsentatives RailExempt Persons toirust all Confidential information in the saine hianner
as sueliMeinbeewouki gentedly ti•eaties pWa coßfideatial,nonspublic information but no less
(Itairwhat a reasonnblyprudent person would treat its own ännfidelitial, notepublic ÏhfÖnpation.



ARTLCLE X

SRO FUNCTION

Section 10.0la Preservution of Independence.

(a) Forso long asthe Company shall, tíirectly orindirectly, control an
Exchange Subsidiary, the Member andthe officers, employees andagents of the Company shall
give due regard to the preservation of the independence of the selfaregulatory Ametion of such
ExchangeSubsidiary,as well asto itsobligations to investors andthe general public and shall
not takeanyactions that wouki interfere with the effectuation of any decisions bya boardof
directorscof ari Exchange Subsidiary relating toits tegulatory nmetions(including disciplinary

matters)onvhich woukt interfere with the ability of suohExchange Subsidiary to can·y out its
responsibilities under the Exchange Act.

(b) To the fullest extent permittedby law,nopresentor past meniberof the
Coutpany,einplayee,beneficiary,agent,customer,creditor,regulatory authority (or meniber
thereol}or other Person shall haveanyrights againstthe Company or any manager,officer,
employee or agent of the Company indenthis Seefian10.01.

Section 10.02.Compliance with Securifies Laws; Cooperation with the SEC,

(a) The Company shall comply with the U,S. federal securities laws and the
rules andregulations thereunder and shall doopente with the SEC andeach Exchange
Subsidiary,as applícable,pursuant to and to the extent of their respectlyetegulatory authority.
The officers, employees.and agentsof the Company,by yirtue of their acceptance of such
position, shall bedeemed to agree (x) to complywith the U.S.federal securities lawsandthe
rules andregulations thereurider and(y)to cooperatewith tíîc SECandeach Exchange
Stibsidiary in respect of the SEcts oversightrespoitsibilities regarding the Exchalige Subsidiaries
and the self4egulatofy functions and responsibilities of the Exchange Subsidiaries.The
Company shall take reasonable steps necessaryto cause its officers, employees and agentsto so
cooperate.

(b) To the fullest extent permitted by law, no present or past member of the
Company,employee,beneficiary; agent,customer, creditor, regulatory authority (or member
thereof) or otherPerson shall have anyrights against the Companyor any manager, officer,
employee or agent of the Company underthis Section 10.02.

6MM Consent to Jurisdiction,

(a) To the fullest extent permitted by law, the Company and its officers,
employees and agents, by virtue of their acceptance of such position shall bedeemed to

irrevotably stibutit to the Jurisdiction of theU.S. fedemi courts, the SEC and each Exchange
Subsidiary, as applicable,Tor the purposesof any suit,action or proceeding pursuant to the U.S.
federal securitics laws and the rules and regulations thereunder arising outof, or relating to,the
activities of anExchange Subsidiary, and by virtue of their acceptance of any suchposition, shall
be deemedto waive,and agree not to assert by way of motion,as a defenseor otherwise hí any

such suit, action or proceeding,anyclaims (hat it or theyare not personally subject to the
jurisdiction ofthe U.S.federal courts, the SEC and the Exchange Subsidiaries that the suit,



action or proceeding ísan inconveitient forum or that the venue of the stiltraction or proceeding

is improper,or thatthe subject matter ot'that suit,action or proceeding inay not be enforced in or
by such courts or agency.

(b) The Company and its officers, employees and agentsshall befleenied to
agree that thef will tenkitalii arragent,in tlie United States, for the service of process of any
chtiin arising oui of, or relating to, the actMtics of an Exchange Subsídiary.In the case of the
officees, employees andagents of the Company, the Company shall act asagent for service of
process,

egtion 10_._Ô42Consent to Applicability.

The Company shall take reasonable steps necessaryto cause its current officers;
employees and agents andprospettive officers, employees and agentsi prior to the
commencement óf suchPersoti'semployment,appolnimentor other service,to consentin
writing to the applicabilityof Section i1.02andthis Article X with respect to activities related to
anExcliange $ubsidiary.

ARTICLE XI

BOOKS AND RECORDS

Sectinn_LIAL GeneraL

(a) 'TheCompany shall maintain true and complete booksofaccount and
records, whiclisháll be availabic during reasonable business hours for the inspectionby the
iviember.

(b) The Company shall cause to be entered in appropriate books (to be kept at
the Company'sprincipalpince of business, vhich must be in the United States) all tiansactions
of or relating to the Company. The books and records of the Companyshall be made and
maintained,andthe fmancial positita and the results of operations recordedsat the expense of
the Companysin accordance with such tilethod oftecounting as isdeterittined by the Member.
The Member, for any purpose reasonably related to such Member's interest as a Member in the
Company,shall have accessto and the riglit,4at such Member's sole cost and expense,to inspect
and copy such books and records during normal busínesshours; provided that the Metber shall
beresponsible for anyout-of pocket costs or expenses ineurred by the Company in making such
books and records available for inspection.

saílon_JR2,Books and Records Relating to the Self"Regidatory Function of the
Excimage Selbsidiaries.

(a) To the tidlest extent permitted by law, all bóoksandrecords of an
Exchange Subsidiary reflecting confidential information pertaining to thoself-regulatory
function ofan Exchange Subsidiary (including disciplinary matters, trading data, trading

pmotices andaudit information)that shall come into the possessionof the Company,and the
internation contained in those books and records,shall beretained in confidence by the

Compány,thelviciaber,and the officerseemployees and agents of the Company,andshall not be
used for any non-regulatory purposes.Notwithstanding the foregoing sentence, nothing herein.



aiyallbeinterpreted so asto limit or inipede the rights of tocSEC or anExchangeSubsidiary to
accessand exalliine suchegnfidential litformation pursuant to the U.S.federal securities lasys
andthe tulenAndregulatíons thereundes or to lintil or impedethe ability of the Member or any
officeiteinployee oisägeht ol'the Congxmyto disclose such information to theSECoran
Exchange Subsidiary

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiarysthe books,records, premises,officers, agentsgandemployees of the
Company shall be deemed to be the books,records,premises,officers, agentsand employees of
such Exchange Subsidiary for the purposes of, and subject to oversight ptirsuant to, the Exchange
Act. For so longas the Conipany shallcontrol, directly or indirectly, an Exchange Subsidiary,
the Company'sbooks and records shall be stibiect at all timesto inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records aròrelated to
the operation or administration of an Exchange Subsidiary.

ARTICLE XII

MISCELLÄNIEOUS

âgg_dop12i01. Tax Treatment.

Unlessotherwise determined by the Member,the Company shall be a disregnitled entity
for U.S.federalincome tax purposes (and when permitted for any analogous state or local tax

purposes);andthe Member and the Compány shall timely make any and all necessary elections
andfilings for the Company treated as a disregarded entity for U.S.federal income tax purposes
(andwhen permitted for anyanalogous state or local tax purposes).

MER Amendments,

(u) Arnendments to this Agreement and to the Cedificate shall on pprovedin
writing by the Member, An amendment shall become effective as of the date specified in the
approvalöf the Member or if none is specified as of the date of suchapprovaloras othenvise
provided in the Act

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Silbsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changesshall be submitted to the board ordirectors of each Exchange
Subsidiary andif the samemust be filed with or filed with and approved by the SEC before the
changes maybe effective,under Section 19of the Exchange Act and the rules and regulations
promulgatedtherermder by the SEC or otherwise, then the proposed changes to this Agreement
shall not be eftectlye until filed with or filed with andapproved by the SEC,as the casenaty be.

Section 124BLSeverability.

If anyprovision of tiiis Agreement is held to be invalid or unenforceable for any reason,
such provision shal be ineffective to the e:stentof such invalidity or unenforceability; provided,
however,thal the remaining provisions will continue in.ilill force without beingimpairedor
invalidnted in anyway unlesssuch invalid or unenforceable provision or claus«shallbe so
siggificant asto materially affect the expectations of the Member regarding this Agreement.



Otherwise, any, invalid or unenforceableprovision shall be replaced by the Member with a vál d
provisina whieb most closely approximates the intent undeconomic effect of the invalid or
unenforecable provision;

attajm Governing Law.

This Agreement shall begoverned byandconstrued in accordancewith the knys of the
State of Delaware without regard to the principles of conflicts of laws thereof,

c[lon 12.05.Limited Liability Coinpuny.

The Member intends to form a limited liability company ansldoes not intend to form a

partnership under the laws of the State of Delaware or any other laws.



The undersiptedhasdulye:<eeutedthisAgreementasof thedáy first set forilì above,

BATS GLOBAL MARKETS
HOLDINOS,INC.

By
Nmpd JoeRattennait
Title: Chief ThecutlyeOffler

(SignatureePageto SerenihAmendedandRestatedLimited Liability Compmy
OperallngAgreementofDirect Edge HoldingsLLC]
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State of Delaware
Secret'ayy of State

D.tvision ofCo dona
Delivered 0.1:2,9 1 4

ŠTATYáOFDELAWARE 2 7FrÈe
CERTIFICATEOF CONVERSION

FROMA CORPORATION TO A
LIliflTED LÏABÏLlTY COMPANYFORSUANT TO

BECTION 13-201OFTHE 12MITED IJABTUR ACT

The undertigned,asan twithorizedperson,in order to convert aDet«ware corporationio á
Jhnited liability company pursuant to the Limited Liability Company Act of the State of
Dolnware,dòeshereby certify as follows:

The»Ante of the Corporation immediate prior to filing this Certificate of Conversion(the
"Certificato")is Direct Edge,Inc.(the "Corporation).

ARTIOLE II

Tlinjunheiotionwhere (he Corporationfirst forned is Delaware.

ARITCLE TII

Thedate the Corporation fast formed is July22,2010.

ARTICIÆ IV

Thejtirlsdiction inunediately prior to .filfugthis Certificate is Delawarc.

KETíCLEY

The name of theLimited Liability Company asset forth hi theCertifícate ofFormation is
Direct EdgeLLC.

"fliicCertificate shall becomooffective onDecember 31,2034.

IN WYïNESRWHEREOT the undogaignedhas oxecuted this Certificate of Conversion
this9thdaydf Deen ber, 2014.

)fe Raf terman,CEO



State af De aware
Sacrétary of $$abo

Ólvia(on of bioI
Delìeted 01s23 i Q14

STATE OFDELAWARE mzanohnnu 4
LXMlŸED LIABILfÈŸCÖNANî . sav insecase - 0 RIE

CERTIFICATE OF FORNÏATION
OR

DHMCT EDGÉLLC

Thei)ndersignedhasexettged and is filing thaCertificate of PonWtlon for thoperpote
of fointing a linntedliability company pursuant to Section 18-201 of the Delmvan Limited
Liability CompanyAntofthe Stateof Delawee;

ARTICLE1

Thenameof the limiteddiability company laDireorEdge LLC (tlie "Company").

ARTICLE31

Theregisteredoffice of theCompany inthe St4toofDelewereis 3209OrangeStreetyin
the City of Wihajingtala County of NewaCatie, Delwáre 19801.The age of the regisitored
agentfoi serviceof proceánuit the Companyin theSiate of DelawaraitThe Corpantion Inist
Company,

ARTICLE III

theperludef osistenceofthe limitedJiabilityagrupanyis perpelen.

ARTICLE IV

This Certificated Formationshall hecomeoffeofísocabecember 31,2014.

IN WITNESSWBEREOF,the undersigned hasexecutedthis Certifícatoof Formation
this C)thdayof Decembet2014,

e''RattennogCEO



Limited Liability Company Operating Agreement
of

Direct FalgeLLC

This Limited Liability Coinpany Openíting Agreement(this"Agreenient**)of Direci
Edge ILC (the "Company"); dated as of December 31,2014,is made by Direef Edge Holdiggs
IlC, a Délaware liniited liability company, as the sole member of the Company (the
"Member").

ÁRTICLEJ

Titi.LIMiTED IAAR1LITY CDMPANY

Section 1.01. Frmation.

The Meinber hereby: (a) ratifies the forniation of the Company as a limited liability
company under the Delaware1AntitedLiability Company Act, 6 Del C.§TS-101et seqeas
amended and in effect from time to time, and any successor statute (the "Act"), the execution of
the Certificate of Formation of the Company (the '"Certificate") by Joe Ratteistiaanasan
"authoeizedperson" of the Conipany within the ineaning of the Act, and the filing of the
Certiftcate Witii the office of the Secretary of State of the State of Delaware in conformity with
the Act; and (b) agreesthat the fightseduties and liabilities of theMember shall be asprovided in
the Acts except asiotherwise provided herein.

Section LO2. Name.

The name of the:Company shall be "Direct Edge LLC" and its businessshall be carried
on in suchname with such vai'iations and changesasthe Nfember shall detärmine or deem

necessaryto comply with requirámentsof the jiirisdictions in which the Company%operations
ate conducted.

$ection 1.03.Business Purposes Powers.

(a) Subject to the provisions of this Agreement, the purposelof the Company
is (i) to operatedirectly or indirectly one or inore national securities exchangesi (ii) to operate
directly or indirectly one or more facilities of a national securities exchange, (iii) to operate
direetíy or indirectly one or more"self-regulatory organizations"(each, an"SRO")as defined in
Section 3(a)(26)of the Securities Exchange Aet of 1934,as,amended(the "Eköhange Act''), and
(is) to engagein any other businessoractivity in which a limited liability company organized
under the laws of the Stateof Delaware may lawfully engage.

(b) In furtherance of the purposesset forth in Section 1.03(a) the Company

will possess ihe power to de anything not prohibited by the Act, by other applicable;iaw, or by
this Agrèement,including but not Íìmited to the fbliowing poweis: (i) to undertake any of the
activitieš describedin Section 1,03(a);(ii) to make, perforniend enterinto any tontract,
comniitinentractivity or agreement relating theteto; (iii) to open,inaintain andclose bankand
money market accounts, to endorse, for deposit to any such account otherwiseschecks payable or
belonging to the Company from any other individual, partnership,joint stock company,
corporation entity, association, trust, limited liability company,joint Venture,unincorporated



organizationagewninent governmental department or agency or political subdivision otany
governmenb(eachea Person") and to draw theeks or other ordets for the paynient of inouó on
any sucli acedunt; (iv) to hold,distribute,and exercise all rights (including votingyights),powers
andpriyilegesand other incidents of dwiiership with respect to assetsaf the Carnpany;(v) to
borrowfinds, issue evidencesof indebtedness and refmance any such indebtednessin
furtherance of any or anofthe purposes of the Company; (vi) to employor retain such agents,
employees,managers accountants,attoeneys,consultants andatherPetsous necessary or
appropriate tò carry out the business andaffairs of the Coinpany, and to pay such fees,expenses,
salaries,wagés andother compensation to suchPersons; (vii)to bring, defend andcompromise
actionsgin its own aante,at law or in equity; and (viii) to take all actions and do all things
necessary or advisable or incident to carry out the purposes of the Company, so far as such
powers andprivileges are nedessanyoff cánvenient to the condcleproniötion oráttainment of the
Company s business,purposes or activities.

Section 1.04, Maintenance of Separate Business.

(a) Tlie donipany shallat all times:

(i) to the extent that any of the Coinpany's offices are located in the
öffices of oneof its Affiliates (as definedinRule 126-2 under the Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain the Company's books fmancial statements,accounting
records and otiver limited liability cornpany documents and recordsseparatefroin those of any of
its Affiliates or any other Person;

(iii) not commingle the Company's assetsivith those of any ofits
Affifiates eixany otherPerson;

(iv) maintain the Gompany's account, bank accounts, andpayroll
separate from illose of any of its Affiliates;

(v) act solely in its name and through its own authorized agents,and in
all respectshold itselfout as a legal entity separateandcnstinctfrom any utiverPeiison;

(vi) make investments directly or by brokers engagedand paidby the
Coinpany niid its agents;

(vii) nianagethe Corupany%liabßtiesseparately froin those afanyof
its AffíÍiates,and pay its own liabilities, including all compensation to employees,consultants oi"

agentsand all operating expenses,from its own separate assets; except that an Affiliate of the
Compatry may pay the organizational and administrative expensesof the Company; and

(viii) pay from the Company's assetsall obligations.and indebtedness of
any kind incurred by the Company.

(b) The Company shall not:



(i) assume the liabilities of any of its A ffiliates unless such
assarntión isappi-ovedin accordancewith this Agieenient; or

(ii) guaranteethe liabilities of any of its Affiliates unless such
assumption is approved in accordancewith this Agreentent,

(c) The Conipany shall abide by all Act formalíties,including the
maintenance of current records of the Company's affairs, and the Company shall cause its
financial statements to be prepared in accordancewith generally accepted accounting principles
in a manner that indícates the separate existence of the Company.

(d) The Member aiid the officers of the Campany shall make decisions with
respeot to the bsiness and daily operations of the Conipañy independentof and not as dictated
byany of its Affiliates. Failure of the Company, or the Membei: or any of the officers of the
Company acting on behalf of the Company, to comply with any of the foregoing covenants or
any other covenant contained in this Agreement shallnot affect the status of the Company as a
separate legal entity or the limited liability of the Member.

SectionLá5. Purchased Services.

Except as approved by the Member, all products and services to be obtained by the
Company or any of its subsidiaries andall transactions conducted by the Cornpany and its
subsidiaries shall be evaluated by the Company's management with a view to bestpractices, and
all such products and services and all such transactions shall, if obtained from or conducted with
the Member or any Affdiate ofthe Member, be obtained or conducted only on an armis length
basis with ternis that are not less favorable to the Company or any of its subsidiaries than those
that tiie Compány or anyof its subsidiaties might otherwise be:able to obtain fiom an unrelated
Person.

Section 1 06, Registered Office and Agent.

The location ofthe registered office of the Company shall be 1209 Orange Street in the

City of Wilmington, County ofNew Castle Delaware. TÍieCompany's registered agent at such
address shall be The Corporation Trust Company,

Section 1.07. Term.

Subject to the provisions of Article VI below, the Company shall have perpetual
existence.

ARTICEH

THE MEMBER

Section 2.0L The Meinber.

The name and address:ofthe Member are as follows:

Direct Edge Holdings LLC



clo BATS Global Mankets; Inc.
8050Marshall Drive
Lenexa,Kansas 66214

Section 2.02.Actions by the Member; Meetings.

The Member inay approve a matter or take any action at a meeting or without a meeting
by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.

Section 2.03. Liability of the Member.

All debts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely theidebts, obligationi andliabilities of the Company,andthe Member
shall not be obligated personally for any such debt, obligation or liability of the Company solely

by feason of beinga member.

Section 2.04. Power to Bintl the Company.

The Member (acting in its.capacity as such) shall have the authority to bind the Company
to any third party with respect to any matter.

Section 2.05. Admission of Members,

New members shall be admitted only upon the approval of the Member and pursuant to
an amendment to this Agreement, which shall not be effective until filed with and approved by
the U.S.Securities andExchange Conimission (the "SEC") under Section 19of the Exchange
Att andthe talesand regulations prennilgated thereunder by the SEC or otherwise.

ARTICLE III

MANAGENIENT BY THE MENIBER

Section 3 OL MemberManagement.

The management of the Company is fully reserved to the Member, and the Company
shall not have "managers"as that term is used in the Act. The powers of the Company shall be
exercised by or under the authority of, and the business and affairs of the Company shall be
managedunder the direction of, the Meniber, who shall make all decisions and take all actions
for the Company. In managing the business andaffairs of the Company and exercising its
powers, the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Company and shall be binding on the Company.

Section 3.02. Officers; Employees, Agents and Consultants.

(a) The Chief Executive Officer and the General Counsel shall eachbe ·

appointed by the Member.



(b) The Chief Executive Officer shall appoint such other officers of tlie
Company as he or she shall from time to time deem necessary and may assign any title to any
such officer as he or she deems appropriate. Such officers shall have such terms of employment
or service, shall receive such compensation andshall exercise such powers and perform such
duties as the Member (or, if the Member delegates to the Chief Executive Officer, the Chief
Executive Officer) shall from time to time determinc. Any number of offices may be held by the
same person.

(c) The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any
members of senior level management of the Company specifically selected and appointed by the
Membee

(d) 'No person subject to a "statutory disqualification" (asdefined in Section
3(a)(39)of the Exchange Act)1tay servesas an officer of theOompany.

(e) Subjectto the Membei's oversight anciconsent,ti1eChief Executive
Ofcer shalibeitesponsibíkfor the tlay-to-day managentent of the business of the Øempany,and
shallseetlmt all orders andresolutions of the¾ember are carried into effect, The Chief
Executive Officershall have the authority to retainand tenninate employees,agents and
consultants of the Company and to delegate such duties to anysuch employees, agents and
consultants as the C111efExecutive Officer deems appropriate.

(f) To tiief extent that any certificate is required to be filed with the Delaware
Secretary of State eachof the ChiefExecutive Officer andGeneral Counsel is designated as an
"authorizedpersen"of theCompany within the meaning of the Act.

$4etion3.03. Officers atAgentstDuties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agentsofthe Companyfor the purposeof the Company's business,and the
actions of thö officers of the Company taken in accordancewith such powofsehallbind the
Company:

(b) Except to the extent otherwise provided herein,each officer of the
Company shall imve fiducilary duties identical to those of officers of business corporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04. Sehsidiaries.

(a) Subject ío this Section 3.04,the Member may constitute anyofficer of the
Company as the Company's proxy,with power of substitution, to vote the equity of any
absidígry of the eoinpanyandto exercise,on behalfof the Oompany,any and all rights and
powers inoidenttu the ownershipetthat equity,inchiding the authoilty to execule and dpliver
proxies, naiversand consents. Subject to this Section 3.04 in the absence of specific action by
the lviembersthe Chief Executive Officer shall have authority to represent the Company and to
votes on behalfof the Company,the equity of other Persons both doniestiosandforeign held by



the Company.Subject to this Section 3,04, the Chief Executive Officer shall also have the
authority to exercise any and all rights incident to the ownership of that equity, including the
authority to execule and deliver proxies, waivers and consents.

(b) At any meeting of the equity holders of an Exchange Subsidiary held for
the purpose of clecting directors (other than the Chief Executive Officer of EDGA Exchange,
Inc.("EDGA") or EDGX Exchange, Inc. ("EDGX", and,together with EDGA, the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating Committee or Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiary, as applicable, or in the event written consents are solicited or
otherwise sought from the equity holders of an Exchange Subsidiary with respect thereto, the

Company shall causeall outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Company and entitled to vote with respect to such election to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such
Exchange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Member Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and,with respect to any such written consents, shall cause to be

validly executed only such written consents electing only such directors nominated by the
Nominating Committee of such Exchange Subsidiary, such members of the Nominating
Comrnittee of such Exchange Subsidiary and such members of the Member Nominating
Committee of such Exchange Subsidiary.

(c) With respect to the Chief Executive Officer of eachof EDGA and EDGX,
the Company shall take all actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX to vote or consent with respect to the election of such Chief Executive OITicer as a
member of the Boards of Directors of EDGA and EDGX. With respect to Member

Representative Directors (as defined in the governance documents for EDGA andEDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder ofEDGA and
EDGX, as applicable, to remove a Member Representative Director frorn the Board of Directors
of EDGA or EDGX, as applicable, only for cause.If the Board of Directors of EDGA or EDGX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if such director continued ser vice in
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDGX as set forth in its governance documents, or (iii) has become subject to a "statutory
disqualification"(as defined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove such director from the Board of Directors ofEDGA or EDGX, as applicable.

ARTICLE IV

CAPFTAL STítuOTURE AND CONTRIBíffiONS

Section 4-01,Capinti étructure.

The capital structure of the Company shall consist of one class of common interests (the
"Commou Interests"). All Common Interests shallbe identiaalwith eachother in every
respect.The NIeinber shallown all ofthe Common Interests issued andoutstanding



Section402s Capital Contributions.

A capital contfibutions account shall be maintained for the Member,to which
contributions shallbe credited and against which distributions of capital contributions shall be
charged. From time to time, the Member may determine that the Company reqtiires capital and
may make capital contributions in an amount determined by the Mernber, and such contributions
shall be credited to the Member's capital contributions accéunt.

ARTICLE V

PRoyITStLOSSES AND DISTRIBUTIONS

Section 5.01. Profits and Losses.

A profit and loss account shall be maintained for the Member, to which profits shall be
credited and against which losses and distributions of profits shall be charged. For financial

accounting andtax purposes, the Company's net profits or net losses shall bedetermined on an
annual basis in accordancewith the manner determined by the Meniber. In eachyear, profits and
losses shalfbetallocated entirely to the Membe?s profit andclass account.

Section 5.02. Distributions.

The Meniber shall determine profits available for distribution and the amount, if any,to
be distributed to theMernber, and shall authorize and distríbute on the Conanion Interests, the
determined amount when,as and if declared by the Member. The distributions of profits of the
Company shallbe paid to the Member out of the Member's profit and loss account No
distribution shall be declared or paidwhich shall impair the capital of the Company nor shall any
distribution of assets be made to the Member unless the value of the assets of the Contpany

teinaining añersuch payment or distribution is at least equal to the aggregate of its debts and
liabilities;including capital.

ARTICLE VI

DISSOLUTION

The Company shall be dissolved and its affairs wound up upon the occurrence of any of
thefallowing events: (a) the Member votes for dissolution; or (b) ajudicial dissolution of the
Company underSection 18-802 of the Act.

ARTICEÆVII

TRANSFER OF INTERESTS IN T11E ÚOMPANY

The Member may not sell,assign, transfer, convey, gift, exchange or otherwise dispose of

any or all of its Conunon Interests except pursuant to an amendment to this Agreement, which
shallnot beeffective until filed with andapproved by the SEC utider Section 19 of the Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, as the case
may be. After sucli amendment is effective, upon receipt by the Company of awritten
agreementexecuted by the person or entity to whom such Common Interests are to be transferred

agreeing to he bound by the terins of this Agreement, such person shall be admitted as a member
of the Company,



ARTICLE VIn
EXCULPATiÔNANOINDENíNINCATiÖiR

Section 8.01.Exculpation.

Notwithstanding any other provisíans of this Agreenient, whether expressor iinplied, or
any abligátion or duty at haver in equity, neitherthe Méniber,anyofficers, directors,
stockholders, partners, employees, affiliates, representatives erlagents of any of the Member, the
Company,nor any officer, employeesrepresentative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shaHBeliable to the Company or
any other person foí· any act är omission (in relatioil to the Conipäny,its property or the conduct
of"its businessöi-affairs, this Agredigent, any related (Icountent or any transaction or investraent
contemplated herebyor thereby) takenor omitted by a Covered Person in the:reasonable belief
that suchact or omission is in or isnot contrary to the best interests of the Company and ist

within the scope of authority granted to such Covered Personby the Agreement; provided that
such actor omissiondoesnot constitute frand, willful inisconduct, bad fastlaat grossnegHgence.

Section8.02.NuDuties.

(a) Neither the Member nor any officer of the Company, other than the Chief
Egeentlye Officer, to the fullest enent permitted by applicable law, shall haveany duty
(fiduciary or otherwise)to the Company or to the Member otherwise existing at law or in equity.

(by Notwithstanding anything to the contrary in this Agreement, to the extent
thateat law or in equity, the Member or an officer of the Company doeshave dußes(including
fidudiary duties)or liabilities relating to the Company,nieMemberor any other Person, such
Member or officer of the Conipany acting pursuantto thisÄgteement shallnot beviiableto the
Goinpany,theMember or any other Persoi for breaeh of fiduciary duty by reason of such
Member or officer ofthe Company placing good faith reliance on the provisions of this
Agreement. The Member hereby agrees that, to the entent the provisions of this Agreeinent
restridt or e11minateduties (including fiduciary tiuties) or liabilities of the Member and the
öfaceraof theContpanythat rnay otherwise exist at law or in equity, such previsìöns replace
iuch other duties and liabilities of such Member or officer to the Company, the Member or any
otlierlierson.

(c) The foregoing provisions of this Section 8 02 shall not11mit in any way
the duties or obligations ofthe Memberor the officers of the Company under any ofthe
provisionsof Section 1102 or Article X.

Seation8.01 Indemnifiention.

To tiis fuliest extent permitted by law, the Company shall indemnify and hold harmless
each GoveredPeasonfi·om and againstany andall losses,alaims,demands,liabilities, expenses,
judgmente,fines settlements and other amounts arising fromanyand all claims, demands,
nelions, suits or proceedings, civili criminal, administrative or investigative("Claims"), in which
the Covered Person niay be involved, or threatened to beanvoived,as a party or otherwise,by
reason of itá nianagement of the affairs of the Company or which relates to or atises out of the
Conäpänyat its prpetty, businessdraffairs. A Oovered Persomshall not besentitledto



indemnification under this section 8.03with respect to (i) any Claim with respect to whicii such
Covered Personhas engaged in fraud,willful misconduct, badfaith or grossnegligence or (ii)
any Claim initiated bysuch Covered Personunless such Claim (or part thereof) (A) was brought
to enfotee such Covered Person's rights to indemnification hereunder or (B) was authorized or
cónsented to by the Membert Expensesincurred by a Covered Person in defending any Claim
shall be paid by the Company in advanceof the final disposition of such Claim upon receipt by
the Company of an undertaking by or on behalf of such Covered Person to repay such ainount if
it shall be ultimately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03,

section 8A)4. Amendments.

Any repeal or modification of this Article VIII by the Member shall not adversely affect

any rights of such Covered Person pursuant to this Article VIII, including the right to
indemnification and to the advancement of expensesof a Covered Person existing at the time of
such repeal or modification with respect to any acts or omissions occurring prior to such repeal
or modification.

ARTtCLE IX

CONFIDENTIALITY

Section 9,01. Duty of Confidentiality.

(a) The Member,during the period starting from the date on which such
Meniber became a member of the Company through andending on the date that is the one year
anniversary of the date on which such Member shall have ceased to be a member of the
Company, shall not, without the Company's prior written consent, disclose to any Person other
thanan Exempt Person (as defined below) of such Member any confidential, non public
information obtained from the Company or one ofits Affiliates.concerning any of the folloiving
(collectively, "Confidential Infórntation"):

(i) any (a) inventions and discoveries (whether patentable or
unpatentableand whether or not reduced to practice), all improvements thereto, all patents,
registrations,invention diselosures and applications therefor, including divisions, revisions,
subplementary protection certificates, continuations, continuations-in-part and renewal
applications, and including renewals, extensions, reissuesand re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation datbases and other conipilations of infonnation, mask works and semiconductor chip
rights), copyrights therein and thereto, and registrations and applications therefor, and all
renewals, extensionstrestorations and reversions thereof; and (c) trade secrets and other technical
infonnation (which may include ideas,research and development, know-how, formulae and
other processes,businessmethods, customer lists and supplíer lists), in each casethat is owned
or used by the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one handgand any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement,lease,license, contract, note, mortgage, indenture,



ärfangaént orótilgt otligation or any employeesdirector,officer manager or member of the
Companyor any of its subsidiaries, on the other hand;

(iii) any financial infonnation or results of operations of the Company
or any of its subsidiaries; or

(iv) any business plans, pricing information, customer information or

tegulatory informátion of the Company or any ofits subsidiaries.

For purposes of this Agreement, "Exempt Person" means,with respect to any Person,
anyAffiliate of such Person or any Representative of the Company, such Personor such
Person's Affiliate, in each case,who (x) has a reasonableneed to know the contents of the
Confidential Information, (y) is informed of the confidential nature of the Confidential
Information and (z) agrees to keep such information confidential in accordance with the terms
of this Agreement andany other restrictions that the Meniber or any govenunental or
regulatory authörity may determine isappropflate.

(b) Notwithstanding the foregoing, Confidential Information shall not inchide,
withrespect to any Person, any information that:

(i) . is or becomes generally available to the public other than as a
result of a disclosure directly or indirectly by such Personor any of its Affiliates or any of their
teäpèctive directors, officers, managers,emplóyees; advisors or otherrepresentatives
(collectively "Representatives") in breach of this Article IX;

(ii) is disclosed by another Person not known by the recipient to be
under a confidentiality agreement or obligation to the Cornpany or any of its subsidiaries not to
diselose such information; or

(iii) is independently developed by such Person or any of its Affiliates
or any of their respective Representatives without derivation from, reference to or reliance upon
any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the

extent required by any applicable law, statute, rule or regulation or any request, order or
subpoena issued by any court or other govennnental entity or any SRO.

(ii) Nothing herein shall be interpreted to liinit or impede the rights of
the SEC or any Exchange Subsidiary to access or examine any Confidentiai Information, or to
limit or impede the ability of the Member or any of its Representatives to disclose to the SEC as
the SECmay request, order or demand any Confidential Information, in each case putsuant to
Section ILO2, Article X or the U.S.federal securities laws and rules and regulations thereunder.



Section 902. Responsibility for Breachy

The Member shall be responsible for any breach of this Article IX by any of its
Representatives or Exempt Personsand agrees to use commercially reasonable efforts to cause
its Representatives and Exempt Persons to treat all Confidential Information in the same manner
as such Member would generally treat its own confidential, non-public information but no less
than what areasonably prudent person would treat its own confinential, non-public information.

ARTICLE X
SRO FUNCTION

Section 10.01.Preservation of Independence.

(a) For so long as the Company shall, directly or indirectly, control an
Exchange Subsidiary, the Member and the ofticers, employees and agents of the Company shall
give due regard to thepresei·vatio of the independence of the self-regulatory functionof such
Exchange Nubsidiary,aswell as to its obligations to investors andfhe general public and shall
not take any actions that would interfere with the effectuation ofany decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory functions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to carry out its
responsibilities under the Exchange Act.

(b) To the fullest extent permitted by law,no present or past member of the
Company,employee,beneficiary, agent, customer, creditor, regulatory authority (or meniher
thereof) or other Person shall have any rights against the Company or any manager, officer,
employee or agent of the Company under this Section 10.01.

Section 10.02.Compliance with Securities Laws; Cooperation with the SEC.

(a) The Company shall comply with the U.S.federal securities laws and the
rules and regulations thereunder and shall cooperate with the SEC andeachExdhange
Subsidiary, as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers, employees andagents of the Company, by virtue of their acceptance of such
position, shall be deemed to agree (x) to comply with the U.S.federal securities laws and the
rules and regulations thereunder and (y) to cooperate with the SEC and each Exchange
Subsidiary in respect of the SEC'soversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions and responsibilities of the Exchange Subsidiaries. The
Company shall take reasonablesteps necessary to cause its officers, employees and agents to so
cooperate.

(b) To the fullest extent permitted by law, no present or past member of the
Company, employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other Person shall have any rights against the Company or any manager, officer,
cinployee or egent of the Company under this Section 10.02.



Section 10.03,Consent to Jurisdiction.

(a) To the fullest extent permitted by law, the Company and its officers,
employees and agents, by virtue of their acceptanceof such position, shall be deemed to
irrevocably submitto the jurisdiction of the U.S.feneral courts, the SECand each Exchange
Subsidiary asapplicable, for the purposes of any suit, action or proceeding pursuant to the U.S.
federal securities laws and therules and regulations thereunder arising out of, or relating to the
activities of an Exchange Subsidiary, and by virtue of their acceptance of any suel1 position, shall
be deemed to waive, and agree not to assert by way of motion, as a defense or otherwise in any
such suit, action or proceeding, any claims that it or they are not personally subject to the

jurisdiction of the U.S.federal courts, the SECand the Exchange Silbsidiaries that the suit,
action or proceeding is an inconvenient forurn or that the venue of the suit,action or proceedirig
is improper, or that the subiectmatter of that suit, action or proceeding may not be enforced in or
by such curts or agency,

(b) The Company and its officers, employees and agents shall be deemed to
agree that they svill maintain an agent, in the United States, for the service of process of any
claim arising out of, or relating to,the activities of an Exchange Subsidiary. In the case of the
officers employees and agents of the Company, the Company shall act as agent for service of
process.

Section 10.04.Consent to Applicability,

The Company shalltake reasonable stepsnecessary to cause its current officers,
employees and agents and prospective officers, employees and agents,prior to the
commencement of such Person'semployment, appointment or other service, to consent in
writing to the.applicability of Section 11 02 and this Article X with respect to activities related to
an Exchange Subsidiary.

ARTICLEx1

BOKS AND RECORDS

Section 1LOL GeneraL

(a) The Company shall itaintain true and complete books of account and
records, which shallbe available during reasonable business hours for the inspection by the
Meniber.

(b) The Company shall cause to be entered in appropriate books (to be kept at
the Company's principal placeof business,which must be in the United States) all transactions
of or relating te the Company. The books andrecords of the Company shall be made and
maintained, and the financial position and the results ofoperations recorded,at the expense of

the Company, in accordancewith such method of accounting as is determined by the Member.
The Member, for any purpose reasonably related to such Memberts interest as a Member in the

Company, shall have access to and the right, at such Member's sole cost and expense, to inspec;t
and coliy suchbooksandrecords during normal business hours;provided that the Member shall
be responsible for any out-of-pocket costs or expenses incurred by the Company in making such
booksand recordsavailablefor inspection.



Section 11 02.Books and Recoïeds Reláting to the Self-Regulatory Function of the
ExshangeSubsidiaries.

(a) To the fullest extent permitted by law, all books and records of an
Exchange Subsidiaryreflecting confídential inforination pertaining to the self-regulatory
function ofen Exchange Subsidiary (including disciplinary matters, trading data trading
practices andaudit information) that shall coine into the possession of the Con1pany,and the
information contained in those books and records, shalibe retained in confidence by the

Company, the Member,and the officers, employees and agents of the Company, and shall not be
used for any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing herein
shall be interpreted so as to limit or impede the rights of the SEC or an Exchange Subsidiary to
access and examine such confidential inforination pursuant to the U S.Tederalsecurities laws
andthe rides andregulations thereunder, or to limit or impede the ability of the Member or any
officer, employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an

Exchange Subsidiary; the books, records, premises, officers; agents,and employees of the
Compariy shall be deenied to be the books,records, premises, officers, agents and einployees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of an Exchange Subsidiary.

ARTICLE XH
MISCELLANEOUS

Section 12.0L Tax Treatment.

Unlessotherwise determined by the 1VIeinber,the Company shall be a disregarded entity
for U.S.federal income tax purposes (and when permitted for any analogous state or local tax

purposes),and the Member and the Company shall timely make any andall necessary elections
and filings fór the Company treated as a disregarded entity for U.S.federal income tax purposes
(and when permitted for any analogous state or local tax purposes).

Section 12.02.Amendments.

(a) Amendments to this Agreement andto the Certificate shall be approved in
writing by the Member. An amendment shall become effective as of the date specified in the
approval of the Member or if none is specified as of the date of such approval or as otherwise.

provided in the Act.

(b) For so long as the Companyshaltconttol, direetly or indirectly; an
Exchange Subsidity, before any amendment to or repeal of anyprovision of this Agreerneut
shall be effective, those changesshall be submitted to the board of directors of each Exchange
Subsidiary and if the same must be filed with or filed with and approved by the SECbefore the
changesmay beeffective,under Section 19 of the Exchange Act and the rules and regulations



promulgated thereunder by the SECor otherwise, then the proposed changesto this Agreement
ehallnot be effective until filed with or filed with and approved by the SECias the case may bei

Section 12.03.Severability.

If any provision of this Agreement is held to be invalid or unenforceable for any reason,
suehprovision shall be ineffective to the extent of such invalidity or unenforceability; provided,
however, that the remaining provisions will continue in full force without being impairedor
invalidated in any way unless such invalid or unenforceable provision or clause shall be so
significant as to materially affect the expectations of the Member regarding this Agreement.
Otherwise, any, invalid or unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intentand economic effect of the invalid or
utenforceable provision.

Section 12.04.Governing Law.

Thís Agreement shall be governed by and construed in accordancewith the laws of the
State of Delaware without regard to the principles of conflicts of laws thereof.

Section 12.05.Limited Liability Company.

The Member intends to form a limited liability company and doesnot intend to form a
partnership under the laws of the State of Delaware or any other laws.

* * *

The undersigned has duly executed this Agreement as of the day first set forth above.

Direct Edge Holdings LLC

Name: JplRatterman
Title: CEO
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THIRD AMENDED AND RESTATED
BYLAWS OF BATS EXCHANGEs INC.

(a Delaware corporation)

ArticleT

Definitions

Wheil used in these Byhaws,unless the context otherwise requires, the tenns set forth
below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by,. or is
under commoit contral with, the persort specified.

(e) "Board"or "Board of Directors" means the Board of Directors of ti1e Company.

(d) ''broker"shall have the same meaning as in Section 3(a)(4)of the Act.

(e) I'Commission" means the Securities and Exchange Commission.

(f) "Company" means BATS Exchange,Inc.,aDelaware corporation.

(g) "day"meanscalendar day.

(ii) dealer" shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors
from time to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) ''Exchange"means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membersifíp in the national securities exchange operated by the Company. An
Exchange Member is not a stockholder of the Company by reason of being an Exchange
Member, An Exchange Member will have the status of a "member" of the Exchange as that
term is defined in Section 3(a)(3) of the Act.

(1) ''Exectitive Representative ' means the person identified to the Company by an
Exchange Member as the individual atithorized to represent, vote, and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company may
prescribe. An Executive Representative of an Exchange Member or a substitute shall be a
inamber of senior management of the Exchangeavlember.



m) "Independent1)irecto?'nieans a D·ector who hasno material velationship with
the Company or any affiliate of the Company,of anyExciiánge Member or any dfiRate of
any such Exchange Meniber; provided, however, that an individual who otherwise qualifies
as an ladependent Dillector shalt not he disqualified from serving in such capacity solely
because sucliDireetor is a Director of the Company or its stockliolder.

n) "hidependent menober"means a member of any committee who has no material
relationship with the Company or any affiliate of the Company; of any ExchangeMember or
any afflilate of any such Exchange Member, other than as a committee member. The term
Independent menibertnay but is not required to refer to an Independent Director who serves
on a committeni

(o níndustry Director" means a Director who (i) is or has served in the prior three
years arean officeedirectog or employee of a broker or dealer, excluding an outside director
or a director not engaged in the dayato-day nianagementof a broker or dealer; (ii) is 4tn
afficer director (excluding an outside director), or employee of an entity that owns more than
ten percent of thé equity of:a bróker är dealeri andthe brókgr or dealeraccatuiti for more
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securities of any broker or dealer, whose investments in
brokers or dealersexceed ten percent of his or her net worth, or whose ownershipinterest
otherwise permitshint or her to be engaged. in the day-to-day management of a broker or
dealeri (iv) provides professionalsettices to brokers or aealersyand such services constitute
20 pol'cent or more of the professional revenues received by the Director or 20 percent:or
more. of the gross revenues received by the Director's firin or partnërship; (4) piovides
professional services to a director, officer, or employee of a broker, dealer, or corporatioil
that owns 5epercentat moreof the voting stock of a broker or dealer, and such services
relate to the directofs, officar's, or employee's ptofessionalcapacity and constitute 2e
gefcett ót nioneöf th professional Tevenuesreceived by the Director or member or 20
percent or more of the gross revenues received by the Director's or member'sfirm or
partnership; or (vil hasa consulting or employment relationship with or provides professional -
services to the Company or any affiliate thereof or hashadany such relationship or provided
any such services at any time within the prior three years

(p) "fndustry meinber"means a member of any committee or hearingpanel who (i)
is or has served in the prior three years as an officer, diitector, er einplayee af a broker oi
dealenexcludingan otitside director or adireetot not engagedin the day-to-day management
of a broker or fleater; (li) is an officer, director (excluding an outside director), or employee

of an entify that owns more than ten percent of the equity of a broker or dealer, and the
broke er dealer secountsfor more than five percent of the gross revenues received by the
consolidated entity; (iii) owns more than five percent of the equity securities afany broker of
dealet whose investments in brokers or dealerseiceed ten percent of his or her networ(he of

whose ownership interest otbenvise permits him or her to be engaged in the day-to-day
management of a broker or dealer; (iv) provides professional nervices to bròkers or dealers,
and stidh services const·itute 20 percent or indre of the professionalrevenues receivedby the
Director or 20 percent or more of the gross revenues received by the Director's finn or
partnership;(v) provides professional servicesto a dírector, officer,or employee of a brokers
dealer,or corporation that owns 50 percentor more of the voting stock of a broker or dealer,



andsuch services relate to the directores, officer's, or employee's professional capacity and
constitute 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenues received by the Director's or member's
firm or partnership; or (vi) has a consulting or eniployment relationship with or provides
professionalservices to the Companyor any affiliate thereof or hashad any suchrelationship
or provided any suchservices at any time within the prior three years.

(q) "List of Candidates" means the list of nominees for Meinber Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitions filed by Exchange Members. The List of Candidates is subniitted to Exchange
Members foi• the final selection of nominees to be elected by stockholders to serve as

Member RepresentativeDirectors.

(f) "Member Nominating Convoittee" means the Member Nominating Coinmittee

elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominate¿l by the Member Nominating
Conunittee .or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majoility vote of Exchange Members, if applicable. A
Member Representative Director must be an officer, director, employee, or agent of an
ExchangeMember that is not a StockholderExchange Member.

(t) "Member Representative member" means a member of any committee or
hearing panel who is an officer director, employee or agent of an ExchangeMember that is
not a StockholderExchangeMember.

(u) "Nominating Committee" means the Nominating Committee elected pursuant
to these Bylaws.

(v) "Non-Industry Director" means a Director who is (i) an independent Director;
or (ii) any other individual who would not be an Industry Directore

(w) "Non-Industry member" means a member of any committee who is (i) an
independent member; or (ii) any other individual who would not be an Industry ineinber.

(x) "person" shall mean a natural person,partnership, corporation, limited liability
company, entity, government, or political subdivisiom agency or instrumentality of a
government.

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partners officer, or director of an Exchange member (or

person occupying a similar status or performing simuar ftmotions), any person directly or
indirectly controlling, controlled by,or under common control with such Exchange member,
or any employee of such Exchange member, except that any person associated with an
Exchange member whose functions are sofely clerical or ministerial shall not be included in
the meaning of such term for put posesof these Bylaws,



(a) "Record Date means a date at least thirty-five (35} days before the data
annoinced a the date fór the annual nieeting of stockholders and set as.the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether ExchangeMembers are entitled to vote on the final List osCandidates.

(en) "registergdhi·oker ardealef' meansany registeredbroker or dealer, as defined
hi Sectiort3(a)(48) of the Aetethat is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rides" sliali. have the same meaning as set forth in
Section $(a)(27) of the Act.

(ec) "stockholder" meansany pensonwho maintains a diiect ovatershijninterest 111
the Oompany, The sole stockholder of the Company shall be BATS Global Markets
Holdings Inc.

(dd) "Stockholder Exòhange Member" means an Ex

h�d�€_Memberthatalsoõd!ø,�t�niaintains, directly or indirgotly anownership interest in theCompany.

(ed) "statutory disqualification" shall have the samemeaning as in Sectiöit3(a)(39)
ofthe Act.

ArticleII

Öifice and Agent

Section & Principal Business Office

'Î he principal bushiess office of the Company shall be located at 8050 Marshall Dr,
Suite 120 Lenexa KS 66214, or such otheitlocation asmäy heróafterbe determined by tíie
Boän:t of Directors. The Company may have such otlier office or offices as the Board of
Directors inay from time to tiine designate or as the purposes of the Company may require
from time to time.

Section 2, RegisteredOfâce

The addi·ess of the registered office of the Company in the State otDelaware is No
The Corporation Trust Coinpany Corpor ttion Ti-ust Centet; le09 Orange. Street,
Wilniington,County ofNew Castle, Delaware 19801.

Section 3. RegisteredAgent

The nameand addressof the registered agent of the Company for service of process

on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center, 12d9 Orangd Street,Wilmington, County of New Castle,Delaware 19801.

Article III
Board of Directors

Section 1. Powers



(a) The businessand affairs ofthe Compaliy shall bemattagedby .its Board,except
to the extent that the authority, powers andduties of suchmanagement shalfbe delegated to a
committee or committees of the Board pursuant to these Blaws or the Rules. The Board of
Directors shall have the power to do any andall acts necessary, convenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the fullest extent permitted by applicable law and these Bylaws the Board may
delegate anyof its powers to a committee appointedpursuant to Article V or to any officei
employee gr agentof the Companyi

(b) The Board shall have the power to adopt, ainend or repeal the Rules in
accordance with ArticleX, Section 1.

(c) The Board may adopt such rules, regulations,and requirements for the conduct
of the business and management of the Company, not inconsistent with law, the Certificate of

Incorporation or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by
law, in relying in gopd faith upon the books of account or reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiserselected
with reasonablecare by the Board or any coinmittee of the Board or by any agent of the
Company,or in relying in good faith upon other records of the Company.

(d) In connection with managing the business and affairs of the Company, the
Board shall consider appBcable requirements for registration as a national securities
exchange imder Section 6(b) of the Act, including, without umitation, the requirements that
(a) the Rules shanbe designed to protect investors and the public interest and (b) the
Exchange shall be so organized and have the capacity to carry out the purposes of the Act
and to enforce compliance by its "members,"as that term is defined ifr Section 3 of the Act

(such statutory meinbers being referred to in these Bylaws as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the rules and
regulations under the Act, and the Rulesof the Exchange.

(c) la light of the unique nature of the Companyand its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal, shalf, to the fullest extent permitted by applicable law; takeinto account all factors
that the Board deems relevant, including, without finiitation, to the extent deemed relevant:
(i) the potential impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Company and the other operations of the Company, on
the ability to prevent fraudulent and inanipulative actsand practices andon investors and the
public, and (ii) whether such would promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing informätion tvith respect to and facilitating transactions in securities or assist in
the removal of impediments to or perfection of the mechanisms for a free and open markot
anda national market system.

Section 2, . Conopósitionof the Board



(a) The Board of Directors shall consist of four (4) or more Directors, the nuniber
thereof to be detenuined froni thne to time by resolution of the Board of Directors, subject to

the compositíonal requirementsof the Board set forth in Article III, Section 2(b),

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and ívho shall be considered to be an Industry
Director and sufficient numbers of Non-Industry (including Independent), Industry and
Member Representative Directors to meet the following composition requirementsr

(i) the nuniber of Non-Industry Directors, including at least one
Independent Director, shall equal or exceed the sum of the number of Industry
Directors and Meinber Representative Directors eleated pursuant to Article III,
Section 4; and

(ii) the number of Member Representative Directors shall be at least
twenty (20)percent of the Board.

(c). The Secretary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a determination of the nominee's
classification as a Member Representative, Non-Industry, or Independent Directoit if
applicable, and the Secretary shall certify to the Nominating Committee or the Member
Nominating Committee each nominee's classification,. if applicable. Directors shall update
the information submitted under this subsection at least annually and upon request of the

Secretaty,andshall report immediately to the Secretary any change in such information.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board tenn of the Chief Executive Officer shall expire when such
individual ceases to be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief
Executive Officer, but including Meniber Representative Directors), shall be divided into
three (3) classes,designatedClass I, Class 11and ClassIII, which shall be as neatly equal in
number and classification asshetotal number of such Directors tigen serving on the Board
permits. Directors other than the Chief Executive Officer shall serve staggered three-year
terms, with the term of office of one class expiring each year. A Director may serve for any
number of terms, consecutive or otherwise. In order to commence such staggered three-year
terms, Directors in Class I shall hold office until the second ennual election of the Board of
Directors, Directors in Class 11shall initially hold office until the third annual election of the
Board of Directors, and Directors in Class Ill shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the term of office for each class of Directors elected at such time shall be
three years from the date of their election. Notwithstanding the foregoing; in the case of any
nety Direttor as contempintedby Article lil, Section 2(a), suóhDirector shall be added to a
class, as determined by the Board at the time of such Director's initial election or



appointment and ishall havearr initial term expiring at the same time as the ternaof the class
to which such Director hasbeenadded.

Section 4. Nomination andËiection

(a) The Nominating Committee each year shall nominate Directors for each
Director position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary, at a special meeting of stockholders. For positions requiring persons
who qualify asMember Representative Directors, the Nominating Committee shall nominate
only those persons whose names have been approved and submitted by the Meniber
Nominating Committee, and approved by, if applicable, Exchange Meinbers pursuant to the
proceduresset forth below in this Section 4.

(b) The Member Nominating Committee shall consult with the Noininating
Committee, the Chairman and Chief Executive Officer, and shall solicit coinments from
Exchange Menibers for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative
Director nuist be an officer, director, employee,or agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Secretary the initial nominees for 191ember
RepresentativeDii·ettor positions on the Board that havebeen approved andsubmitted by the
MemberNominating Committee. The Secretary shall promptly notify Exchange Membersof
thóse initial nominees. Exchange fviembers may identify other candidates ("Petition
Candidates''for purposes of this Section 4) for the Member Representative Director positions
by delivering to the Secretary, at least thirty-five (35) days before the date announcedas the
däte for the annual or special ineeting of stockholders (the "Record Date" for purposes of this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Represetitatives of ten percent (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representative Director positions to be filled. No Exchange Member, together with its
afflifates, niay acuount for moit than fifty percent (50%) of the signatures endorsing a
particular candidate, and any signatures of such Exchange Member, together with its
affiliates, in excessof thefifty percent (50%) limitation shall he disregarded.

(d) Each petition for a Petition Candidate must include a oompleted questionnaire
used to gather information concerning Member Represelitative Director candidates and must
be filed with the Company (the Company shall provide the form of questionnaire upon the
request of any Exchange Member).

(e) If no- valid petitions froin Exchange Members are received by the Record Date,
the initial nominees approved and-submitted by the Member Nominating Committee shall be
torninated as Member Representative Directors by the Nominating Committee. If one or
more valid petitions from ExcitangeMambers are received by the Record Date, the Secretary
shall include such additional nominees, along with the initíal nominees nominated by the



Member Nominating Committees on a list of nominees (the "List of Candidates"). Upon

completiott the List of Candidates shall be sent by the Secretary to all Exchange Members
that svere Exchange Members on the Record Date, by any means, including electronic
transmission, to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompanied by a notice regarding the timea and date of an
election to be held at least fiventy (20) days prior to the annual or special stockholders'
meeting to confirm the Exchange Meinbers' selections of nominees for Member
RepresentativeDirectors.

(f) With respect to the election held to determine the fmal nomination of Member
Representative Directors each ExchangeMember shall have the right to cast one (1) vote for
each available ivlembei Representative Director nomination; provided, however, that any
such vote must be cast for a person on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast
for a candidate,and any votes cast by such Exchange Member, together with its affiliates, in
excess of such twenty percent (20%) limitation shall be disregarded. The votes shall be east
by written ballots electronic transmission or any ofher means as set forth in a notice to the
Exchange Members sent by the Company prior to such election. Only votes received prior to
4:00 p.m. Central Time on the date of the election shall count for the nomination of a
Member Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representative Director

positions to be elected by stockholders.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serveuntil the first annualmeeting of stockholders,

Saetion 5. Chairman ofthe Board

The Chief Executive Officer shall be the Chairnian of the Board ("Chairman"). 'Ï'he

Chairman sliali preside at all meetings of the Board at which the Chairman is present;
provided, however, that he or she shall not participate in executive sessions of the Board.
The Chairman shall exercise such other powers and perform such other duties as may be
assigned to the Chairman from time to.time by the Board. The Board of Directors shall
designate a Lead Director from among the Board's Independent Directors to preside over
exe:cutivasessions of the Board. The Board shall publicly disclose the identity of the Lead
Director andthe means by which interested parties may communicate with the Lead Director.

Section.6. Vatancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of such Director s
term, whether because of death, disability, disqualification, removal, or resignation, and
tyhenever any newly-created Director position, other than a Member Representative Director
position, becoines available because of an increase in the number of Directors, the
Noniinating Committee shall nominate, and stockholders shall elect, a person satisfying the
classification (Industry, Non-industry, or Independent Directof), if applicable, for the

directorship to fill such vacancy intil the expiration of the remaining terni or to fill such



newly-created Director position until the expiration of such positiórf s designated termi
»v>vided, however, ihat if the remaining term of office of a Director.at the time of such

Director's vacancy is not more than six (6) months, during the period of vacancy the Board
shall not be deemed to be in violation of Article III, Section 2(b) by virtue of aucirvacancyi.

(b) Whenever any lviemberRepresentative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether because of death,disability, disqualification, removal, or resignation, and whenever

any newly-created Member Representative Director position becomes avaifable because of
an increase in the number of Directors, then the stockholders shall follow the procedures set

forth in this Section ((b). In such event, the Member Nominating Committee shall either (i)
recommend an individual to the stockholders to be elected to fill such vacancyor (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual to fill such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve until the expiration of the remaining terin or until the expiration
of such position's designated term; provided, however, that if the remaining term of office of
a Member Representative Dit'eetor at the time of suchDirector's vaoancy lí not niore than six
(6).months, during the period of vacancy the Board shall not be deemed to be in violation of
Article III, Section 2(b) by virtue of such vacancy.

Section 7. Removal andResignation

(a) Except as hereinafterprovided, any Director may be removed or expelled with
or without cause by rnajority vote of stockholders, and may he removed by the Board of
Dii-ectors in the mannerprovided by Article 111,Section 7(b) below; provided, however;that
any Member Representative Director may only be removed for cause,which shall include,
without limitation,such Direttor being subject to astatutory disqualification.

(b) A Difector shall be removed immediately upon a determination by the Board,
by a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued
service as such would violate the compositional requirements of the Boardset forth in Article
Ill, Section 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Boards the President or the Secretary. Any such resignationshall take effect
at the time specified therein or, if the time is not specified, upon receipt thereof, and the
acceptanceof suchresignation,unless required by the terms thereof, shall not be necessary to
make such resignation effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designatedin the notice of such meetings but if no such designation is
made, then the meeting will be held at the principal business office of the Company.
Members of the Board or any committee of the Board may participate in a meeting of the
Board or committee by conference telephone or other communications equipment by means



of which all persons participating in the intering can hear eaöhother,and such participation
in a meeting shall constitute presence in person at the nieeting.

Section 9. ilegular Meetings

Regular ineetings of the Boandmay be held, with or without notice, at such time or
placeas may from time to tirne be specified in a resolution adopted by the Board.

Section 10. SpecialMeetings

(a) Special meetings of the Board may be caled on a minimum of two (2) days'
notice to each Director by the Chaliman or the President, and shall be called by the Secretary
upon the written reqtiest of three (3)Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time
andplace at which the meeting shall be held, and such time and place shall be specified in
the naticeofnuch meeting. blotice of any special meeting shall be given to each Director at
his or her businessaddress or such other address as he or she may have advised the Secretairy
to use for such purpose. If delivered, notice shall be deeme<;lto be given when delivered to
such address or to the Director to be notified. If mailed, such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and in eacfrsuch case
shall be deemed to be given when actually received by the Director to be notified.

Section 1L Exchange Member Meetings

The Company shall not he required to hold meetings of the EnchangeMembers.

Section la Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be present at any meeting of the Board, the

Directors present at such meeting may adjoum the ineeting froin tinie to tune, without nöticle
other than announdentent at the meeting, until a quorum shall be present. The act of a
majoyity of the Directors present at any meeting at which there is a quorum shall be the actof
the Board except as may be otherwise specifically provided by statute, the Certificate of
Incorporation, or these Bylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Bound
or of a carmnittee of the Board at which action on any corporate matter is taken shall be
conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall be enterad^in the minutes of the meeting or unless he or she shall file
his or her written dissent or election to abstain to such action with the person acting as the
secretary of the meeting before the adjournment of the meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company
immediately after the adjournment of the meeting. Such right to dissent or abstain shall not
apply to a Director who voted in favor of such action.

Section 14. Action in Lieu ofMeeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or committee,
as the case may be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board
or the conunittee.

Section 15. Waiver of Notice

(a) Whenever notice is required to he given by law, the Certificate oíIncorporation
or these Bylaws, a waiver thereof by the person or personsentitled to such notice, whether
before or after the time ostated therein, shall be deemed equivalent to notice. Neither then
business to be transacted at, nor the purpose of, any regular or special meeting of the Board,
or inembers of a committee, needbe specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any businessbecause the meeting is not
lawfully called or convened.

Sectiol136. Compensationof Board and Committee Members

The Board may provide for sensonablecompensationof the Chairman, the Directors
and the members of committees. The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with the business of the
Company.

Section 17. Interpretation of Bylaws

The Board shall have the power to interpret these Bylaws and any interpretation made
i

by it shall be final and conclusive.

Section 18. Conflicts of fnterest; ContractsandTransaetions Involving Directors

(a) A Director of a member of any committee may not participate in the
consideration or decision of any matter relating to a particular Exchange Member, company,
or individual if such Director or committee member has a material interest in, or a
professional, business,or personal relationsliip with, that Exchange Member, company, or
indiyidual, or if such participation shall create an appearance of impropriety. In any such
case, the Director or comniittee member shall recuse himself or herself or shall be
disqualified. If a member of the Board or any committee is recused from consideration of a



matter, any decision on the tnatter shall be by a vote of a maÌority of the remaining members
of the Board or applicable committee

(b) No contract or transaction between the Company and one or more of its
Directors or officers, or between the Comparty and any other corporation,. partnership,
association, or other organization in which one or more of its Directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this
reason if: (i) the material facts pertaining to such Director's or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the

committee, and the Board or committee in good faith authorizes the coetract or transaction
by the affinnative vote of a nyajority of the disinterested Directors, eveli though the
disinterested Directors be inss than a quoruni; or (ii) the material facts are disclosed or
become known to the Board or committee after the contract or transaction is entered into; and
the Board or committee in good faith ratifies the contract or transaction by the affirmative
vote of a inajority of the disinterested Directois, eveíi though the disinterestedDirectors be
less than a quorum.

Article IV
STOCINOLDERS

Section i. AnnuatMeeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place andtime as
detentiined by the Board for the ptn·pose of electing Ditectors and members of the
Nominating Committee and Meniber Nominating Committee, and for conducting such other
business as may properly coine before the meeting. Written notice of the annual meeting
stating the place, date and hour of the meeting shall be given to each stockholder entitled to
vote at such nieeting not less than ten (LO)nor more than sixty (60) days before the date of
the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the
Company's commencement of operations as an Exchange.

Sectioni. Special Meetings

Special meetings of the stockholders, for any purpose or purposes,may be called by
the Chairman, the Board or the President, and shall be called by the Secretary at the request
in writing of stockholdersowning not less than a majority of the then issued and outstanding
capital stock of the Company entitled to vote. Written notlee of a specialmeeting stating the
place, date and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to vote at such meeting not less than ten
(10) nor more thair sixty (60) days before the date of the meeting. Business transacted at any
special meedng of stockholders shall be limited to the purpose(s) stated in the notice of the
meeting.

Section 3. List of Stockholders



The Secretary of the Company, or such other person tiesignated by the Secretary or
theBoard, shall havecharge of the stock ledger of the Company and shall prepare and make,
at least ten (10) days before every meeting of stockholders, a complete list of the
stockholders entitled to vote at the meeting, arranged in alphabetical ordeli and showing the
adtiress of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose

germane to the meeting, during ordinary business hours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meeting is to be heldewhich
placeshall be specified in the notice of the nieeting, or, if not so specified, at the place where
the meeting is to be held. The list shall also be produced and kept at the time andplaceof the
meetingaltiring the wliole time of the meetinguandnigy be inspectedby any stockholder who
is present.

Section 4. Quortnn and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat, present in person or represented by proxy, shall constitute a nuorum
at all ineetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of Incorporation or these Bylaws. If, however, such
quorunt shall not be present or represented at any meeting of the stockholders, the
stockholders entitled ta vote thereat, present in person or represented by proxy, shall have

power to adjourn the meeting from time to time, without notice other than annourícement at
the meeting, until a quoruni shall be present or represented At such adjourned meeting at
which a quorum shall be present or represented, any business may be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more

than thirty (30) days,or if after the adjournnient a new record date is fixed for the adjounied
meeting, a notice of the adjourned meeting shaR be given to each stockhokler of record
entRied to vote at the meeting.

(b) When a quorunx is present at any meeting the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
decide any question brought before such meeting, unless the question is one upon which by
express provision of statute or of the Certificate of Incorporation, a different vote is required,
in which case such express provision shall govern and control the decision of such question,

Section 5. Voting of Shares;Proxies

Unless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meedng of the stockholders be entitled to one (I)
vote in person or by proxy for each share of the capital stock having voting power held by
such stockholddr,but no proxy shall bevoted on after three (3)years from its date, unless the
proxy provides for a longer period. Any such proxy shall be in writing and shall be filed
with the Secretary of the Companybefore or at the time of the meeting.

Section 6; Antion in Lieuof Meeting



As set fortit in the dertificate of incorporatiott of tiro Companys any acdon upon
which a vote of stockhokiers is required or permitted, may be taken without a meeting,
without prior notine and without a vote, if aconsent in writing, setting forth the action so
taken, shall be signed by the holders of outstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such action at a
meeting at whidh all shates entitled ta vote thereon were present and voted and shall be
delivered to the Company in the manner required by law,provided that the matter to be acted
upon by such written consent previously has been directed by the Boarci to be submitted to
the stocidiolders for their action by written consent Prompt notice of the taking of the
corporate action without a meeting by less than unanirnous written consent shall be given to
those stockhoklers who have not so consentedin writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership
intyrest(s) in the Company.

Article V

Committees of the Board

Section L Number of Conimittees

The committees of the Board shall consist of a Compensation Committee, än Audit
Cominittee, a Reglatory Oversight Committee, an Appeals Committee, arid such other
uommittees as may be from time to time established by the Board. Committees shall have
such author ty as is vested in them by these Bylaws or the Rules, or as is delegatedto them
by theBoard. All committees ai'e subject to the control andsupervisipn of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Boat-d,shall appolut, consistent with
ihese Bylaws, the members of all committees of the Board, as well as the chair of each
committeesand the Chairman may,at any time, with or without cause,remove any member
of a cóminittee so appointed, with the approval of the Board. Baeh cornmittee shall be

comprised of at least three (3) people and may include persons who are not members of the
Board; provided, however, that such committee niembers who are not also members of the
Baard shall only participate in comniittee actions to the extent permitted by law. In
appointing members to committees of the Board, the Chairman is responsible for determining
thatang suchconimittee meets the cornpösition reeiirements set forth in thisArtiele V.

(b) Upon requestof the Secretary each prospective committee member who is not
a Director shall provide to the Secretary such information as is reasonablynecessatyto serve
as the basisfor a detennination of the prospective committee members classification as an
industry, Non-Industry, or Independent member. The Secretary shall certify to the Board
each piospective committee itember's classification. Such committee membats shall update
the biformation submitted under this subsection at least annpally and upon request of the

Secretarysand shall reporf immediately to the Secretary any change iii such information.



(e) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the-Diitetors (i) that the committes
member no longer satisfies the classification for which the conunittee member was selected;
and (ii) that the committee member's continued service as such would violate the
compositional requirements of sucheonimittee sat forth in this Article V.

(d) . Any vacancy occutring in a committee shall be fined by the Chairman for the
temainder of the term,with the aproval of the Boards

(e) Except as otherwise provided by the Bylaws, members of a cominittee shall
liold officefor tone-year periocL

Section 3, Powers andDuties of Conymittees

To the extent provided in the reschttien of the Boatd, any committee that consiste
solely ofone or more Directors shall have and may exercise all the powers and authority of
the Boarain the managementof the businessandaffairs ofthe Companys

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board,each coinmittee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
comnilitee may determine. Each committee shall keep regular minutes of its meetings and
report the sameto the Boardwhen i'equired

Section 5 Vofing,Quorum andAction by Committees:

Eachcommittee itember shall bòentitled to trie (1) vota Unless otherwišerequired

by the Bylans, the presenceof a anajority of the number of committee members serving pn a
committee shall constitute a quorum for the transaction of business of such conitnittee. If a
quorum shallnot be present at any meeting of a committee, the committee members present
at such tneeting may adjourn the meeting from time to times without notice other than
announcement at the meeting, until a quorum sitall be present. The act of a niajofity of the
conimittee membei·s present at any meeting at which there is a quorum shall be the act of
suchcommittee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees

(a) 'i'he Chairman, wifh the approval of the Board,shall appoint a Compensation
Committee. The Compensation Canniittee shall consider aiid recommend compensation
poUties prograrns, andpractices for officers and other employees of the Company, Each
voting meníber of the Compensation Committee shall he a Non-Industry Director.

(b) The Chairman, with the approval of the Board,.shall appoint aß Audit
Committee tonaisting of Directors. A majoyity of the Audit Committee:members shall be
Non-Industry Directors. A Non-industry Director shall serve as Cliairman of ihe Atidit
Committen. The Audit Committee shallperform the following prinnrry functionseaswell as
suchother functions as may be specified in thecharter of the Audit Committee:(A) provide



oversight over the Campany'sfinaitsial reporting processand the finanoial information that
is provided to stockholders and others; (B) provide oversight .over the systems of internal
controls established by management and the Board and the Company's legal and compliance

process; (C) select, evaluate and, where appropriate, replace the Company's independent
auditors (or nominate the independent auditors to be proposed for ratification by
stockholders); and (D) dhrect andoversee all the activities of the Cornpany's internal audit
function, including but not limited to management's responsiveness to internal audit
recommendations. The Audit Committee shall have exchtsive authority to: (A) hire or
terniinate. the head of the Coinpany's Internal Audit Department; (B) determine the

compensation of the head of the Tnternal Audit Department; and (C) determine the budget for
the Internal Audit Department. The Internal Audit Department and its head shalí report
directly to the Audit Committee. The Audit Committee may, in its discretion, direct that the
Internal Audit Department also report to senior management of the Company on matters the
Audit Comrnittee deems appropriate and may request that senior management of the
Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the internaLaudit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act, assess Exchange s regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overall effectiveness of
Exchange's regulatory functions and, in consultation with the Chief Executive Officer of the
Coinpany, establish the goals, assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be aNon-Industry Director.

(d) Thes Chairman, with the approval of the Board, shall appoint an Appeals
Committee The Appeals Committee shall preside overall appealsrelated to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Independent Director, one Industry Director, and one
Member Representative Director. If the Independent Director recuses hiinself or herself
from an appeal,due to a conflict of interest or otherwise, such Independent Director may be
replaced by a Non-Industry Director for purposes of the applicable appeal if there is no other
Independent Director able to serve as the replacement.

(e) The Chairtnan, with the approval of the Board, may appoint an Executive
Committee, which shall,to the fullest extent permitted by Delaware law andother applicable
law, have-and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number of Non-Industry Directors on the Executive Committcc shall equal or exceed the
nuinbei of Industry Directors on the Executive Committee. The percentage of Independent
Directors on the Execative Commitee shall. be at least as great as the percentage of

Independent Directars on the whole Board, and the percentage of Meniber Representative
Directors on the Executive Committee shall be at least as great as the percentage of Member

Representative Directors on the whole Board.



(f) The Chairman, with the approval of the Board, may appoínt a Finance
Committee. The Finance Committee shall advise the Board with respect to the oveisight of
the financial operations and conditions of the Company, including i-ecommendations for
Company's annualoperating and capitätbudgets.

Article VI

Nominating Committees

Section 1. Election of Nominating Coinmittee and Member Nominating
Committee

The Nominating Committee and the Member Nominating Coininittee shall each be
elected on an annual basis by vote of stockholders. The stockholder shalf appoint the initial
Nominating Committee and Member Nominating Connnittee consistent with the
compositional regt irements of this Article VI in each subsequent year, each of the
Nominating Comniittee and Member Nominating Committee, after completion of its

respective duties for nominating Directoits for electiòn to the Board l'ot that year, shall
norninate candidatesto serve on the succeedingyear'sNominating Committee or Member
Nominating Committee, as applicable, such candidates to bevoted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article III, Section 4.

Sectiow2. Nominating Committee

The Nominating Committee shall nominate candidatesfor election to the Board at the
annual stockholder meeting andall other vacant or new Director positions on the Board. The
Noininating Committee, in making such nominations, is responsible for ensurihg that
candidates meet the compositional iequirements of Article III, Section 2(b). The number of
Non-industry meinbers on the Nominating Committee shall equal or exceed the number of
Industry members on the Nominating Committee. A Noininating Committee member may
simultaneously serve on tlia Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidates for the Director's class, as explained in Article

Ill, Section 3, Notwithstanding the preceding sentence, a Director may serve on the
Nominating Committee in his or her fínal year of service on the Board. Following that year,
that membermay not stand foreiection to the Board until such time as he or she isoto longer
a member of the Nominating Còmmittee.

Seetion 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each mendber of the Member Nominating
Committee shall be a Mentber Representative jneniber.



Article VII

Officers, Agents and Einployees .

Section L General

The officers of the Company shall include a Chief Executive Office6 a President,à
Chief Regulatory Officer, a Secretary, a Treasurer, and such other officers as in the Board's
opinion are desirable for the conduct of the business of the Company. Any two or more
offices may be held by the same person,except that the offices of the President and Secretary
may not be beki by the sameperson.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annual basis, and
shall hold office until his or her successor is appointedandqualified or until his or her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
number of terms, consecutive or otherwise.

Section 3. Resignation andRemoval of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officers the President,or the Secretary; Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the tiine is not
specified, upon receipt thereof, and the acceptance of suchresignation, unless required by the
terms thereof; shall not be necessary to make such resignatioii effective:

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shali be without prejudice to the contractual rights of the affected
officer,.if an, with the Conipany,

(c) Vacancies in any office of the Company may be filled for the unexpired term
by the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as othenvise provided in Article V, Section 6(c) of these Bylaws, the
salaries of all other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultation with the Compensation Committee.

Seefion 5. Poivers and Duties; Delegatioit

Each of the officers of the Company shall, unless otherwise ordered by the Board,
have such powers and duties as customarily pertaih to the respective office,and such further
powers and duties as from time to time may be conferred by the Boards or by an officer
delegated suchauthority by the Board. The Board may delegate the duties and powers of any
officer of the Company to any other officer or to any Director for a specified perioglof time
and for any reason that the Board may deemsufficient



Section 6. ChiefExecufive Officer

The Chief Executive Officer shall be the Chairman of the Board and shall preside at
all meetings of the Boarti at which the Chief Executive Officer is present; provided, howevet,
that he or she shall not participate in executive sessions of the Board. The Chief Executive
Officer shall be the chief executite offiter of the Company, shall have general supervision
over the businessand affairs of the Company, and shall serve at the pleasure öf the Board,
The Chief Executive Officer shall haveall powers andduties usually incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board. The
Chief Executive .Officer shall exercise such other powers and perform such other duties as
may be assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The President shall
have general supervision over the operations of the Company. The President shall have ill
powers and duties usually incident to the office of the President, except as specifically
limited by a resolution of the Board. The President shall exercise such other powers and
perform such other duties as may be assigned to the President from time to time by the
Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of
the President or if the office of President becoines vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the Presklent, sulaject to the
right of the Board at any time to extend or restrict such powers and duties or to assign them
to others Any Vice President may have sch additional designations iii such Vice
President's title as the Board may determine. 'i'he Vice Presidents shall generally assist the
President in such manner as the President shall direct. Each Vice President shall exercise

such other powers and perform sitch other duties as may be assignedto such Vice President
from time to time by the Board, the Chief Executive OlReer or the President. The term
"Vice President" used in this Section shall include the positions of Executive Vice President,
Senior Vice President,andVice President.

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be dcsignated as the Chief Regulatory Officer of the Company, The
Chief Regulatory Officer shall have general supervision of the regulatory óperations of the
Company, including responsihility for overseeing the Company's surveillance, examinations
and enforcement functions and for administering any regulatory services agreements with
another self-regulatory organization to which the Company is a party. The Chief Replatory
Officer shall meet with the Regulatory Oversight Coinmittee of the Company in executive
session at regularly scheduled meetings of such committee, and at any tirne upon request of



the Chief Regulatory Officer or any member of the Regulatory Oversight Committee. The
Chief Regulatory Officer may, but is not required to, also serve as the Oeneral Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all rneetings of the Board at which the
Secretary is present, shall record all the proceedings of all such meetings in a book to be kept
for that purpose, shall have supervision over the giving and service of notices of the
Company, and shall haye supervision over the care and etistody of the booksand records of
the Company. The Secretary shall be empowered to affix the Company's seal, if any, to
documents, the execution of avhich on behalf of the Company urider its seal is duly
authorized, and when so affixed, may attest the same.The Secretary shall have all powers
and duties usually incident to the office of Secretary, except as specifically liinited by a
resolution of the Board. The Secretaryshall exercise such other powers and perform such
other duties as may be assigned to the Secretary from time to time by the Board, the Chief
Executive Officer or the President.

Section 11. Assistant Secretary

in the absence of the Secretary or in the event of the Secretary's inability or refusal to

act; any Assistant Secretary, approved by the Board, shall exercise all powers and perform all
duties of the Secretary.An Assistant Secretary shall also exercise such other powers and

perforin such other duties as may be assignedto such Assistant Secretary from time to time
by the Board or the Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over tlie care and custody of the funds
and over the receipts and disbursements of the Company and shalí cause the funds of the
Company to be deposited in the name of the Company in such banks or other depositories as
the Board may designate, The Treasurer shall have supervision over the care and
safekeeping of the seemities of the Company. The Treasurer shall have all powers and duties
usually incident to the office of Treasurer except as specifically limited by a resolution of the
Board. The Treasurer shall exercise such other powers and perform such other dutiesas may
be assigned to the Treasurer froni time to time by the Board, the Chief Executive Officer or
the President,

Section 13. Assistant Treasurer

in the absence of the Treasurer or in the event of the Treasurer's inability or refusal to

act, any Assistant Treasurer, approved by the Board, shall exercise all powers and perform all
diities of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perforna such other duties as may be assigned to such Assistant Treasurer from time to time
by the Board or the Treasurer.



Article VIII
Indemnification

Section L Jademnification of Directors, Officers, EmployeesAnd OtherAgents,

The Companyshall indemnify its Directors andexecutive officers to the fullest extent
not prohibited by the Delaware General Corporation Law; provided, however, that the
Company may liinit the extent of such indemnification by individual contreets with its
Directors and executive officers; and, provided, further, that the Company shall not be

required to indemnify any Director or executive offiter in connection with any proceeding
(or part thereof) initjated by such person or any proceeding by such person against the
Company or its Directors, officers, employees or other agentsunless (i) such indemnification
is expressly required to be made by lav, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification.is provided by the Company, in its
sole discretion, pursuant to the powers vested in the Company under the Delaware General

Corporation Law.

(a) Other Officers, Employees and Other Agents. The Company shaí\ have the
power to indemnify its other officers, employees and other agents as set forth in the Delaware
General Corporation Law.

(b) Expenses, The Company shall advanceto any person who was or is a party or
is threatened to be made a party to any threateneds pending or completed action, suit or

proceeding, whether civil, criminal, admini'strative or investigatíve, by reasori of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the

request of the Comparty as a Director or executive officer of another corporation, partnership,
joint venture, trust or other enterprise, prior to the final disposition of the proceeding,
prornptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of anundertaking by ordri behalf of
such person to repay said amounts if it should be determined ultimately that such person a
not entitled to be indemnified under this Article Vlll or otherwise.

Notwithstanding the foregoing, unlessother vise determined pursuunt to paragraph (e)
of this Article VIll, Section 1, no advance shall be made by the Company to an executive
officer of the Company (except by reason of the lect that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonably andpromptly made (i) by the Board of Directors by a majority vote of a quorum
consisting of DNectois who avere not parties to the proceeding, or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the facts knoivn to the deuision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person acted in bad faith or in a manner that such person did not believe to be in or not
opposed to the best interestsof the Company.

(c) Enforcement. Without the necessity of entering into an express contract, all
rights to indemnification and advances to Directors and executive officers under this Article



VIII shall be deemed to be contractual rights and be effective to the same extent and as if
provided for in a contract betweenthe Company and the Director or.executive officer. Any
right to indeannifleation or advances granted by this Article VIll to a Director or executive
officer shall be enforceable by or on behalf of the person holding such right in the fortun in
which the proceeding is or was pending or, if such forum is not available or a determination
is made that such forum is not convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole of in part, or (ii) no disposition of
such claim is made within ninety (90) days of request therefor. The clainiant in such
enforcement action, if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Cornpany shall be entitled to raise as a defense to any
auchaction that the claiinant has not met the standards of conduct that make it permissible
under the Delaware General Corporation Law for the Company to indemnify the claimant for
the ainount claimed. Neither the failure of the Company (including its Board of Directors;
independent legal counsel or its Stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claiinant is proper in the

circuinstances because he has met the applicable standard of conduct set forth in the
Delaware General Corporation Law, nor an actual determination by the Conipany (inchiding;
its Board of Directors, independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant hasnot met the applicable standard of conduct.

(d) Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of Incorporation and the Defaware General Corporation Law, the rights conferred
on any person by this Article VIll shall not be exclusive of any other right which such person
may have or hereafter acquire under any statute, provision of the Certificate of Incorporatiors,
Bylaws, agreement,vote of Stockholders or disinterested Directors or otherwise, both as to
action in his official capacity and as to action in another capacity while holding office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances, to the
fullest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(e) Survival of Rights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceased to be a Director or executive officer and shaninure to
the benefit of the heirs, executorsand administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Direetors, may
purchase insurance ön behalf of any person required or perinitted to be liidemnified pursuant
to this Article VIll.

(g) . Amendments, Any repeal or modification of this Artició Vill shall only be
prospective and shall not affect the rights under this Article Vill in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agerit of the Company.

(h) Saving Clause If this Article VIII or any portion hereof shall be inyalidated on
any ground by any court of competent jurisdiction, then the Company shall nevertheless



inclemnify each Direefor and executive officer to the fullest extent permitted by any
applicable portion of this Article VllI that shall not have heón invaudated,or by any other
applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following
definitions shall apply;

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,settlement and appeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criininal,
administrative, afbitrative or investigative.

(ii) The term **expenses"shall be broadly construed and shall include,
without limitationi court costs, attorneys' fees, witness fees, fines amounts paid in settlement

or judgment and any other costs and expenses of any nature or kind incurred in connection
with any proceeding, including expenses of establishing a right to indemnification under this
Article VIH or any applicable law.

(iii) The term the "Company" shall inchide, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent)absorbed
in a consolidation or merger which, if its separate existence had continued, would have had
power andauthority to indenitiify its directors, officers, and employees or agents,so that any
person who is or was a director, officer, employee or agent of suelh constituent corporation,
or is or was serving at the request of such constituent corporation as a director, officer,
employee or agent of another corporation, partnership, limited liability company, joint
venture, trust or other enterprise, shall stand in the same position under the provisions of this
Article VIII with respett tó the resulting or stityiving corporation as he wouki have with

respect to suchconstituent corporation if its separate existence hadcontinued.

(iv) References in this Article VIII to a "Director," "officer," "employee,"
or "agent" of the Company shalí include, without limitation, situations where such person is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, partnership,jaint vanture, trust or other enterprisc.

Section 2. Exchange Not Liable

Except as piovided in the Exchange Rules, the Company shall not be liable for any
lossoi damage sustained by any ctirrent or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessoror successor thereof) or its subsidiarios,

Article IX

Anietidnients; Envergency Bylaws

Section L By Stockholders or Board



These Bylaws may be altered,amended,or repealed, or new Bylaws may be adopted,
(i)by-the written consent of the stockholdersof the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2, Emergency Bylaws .

The Bourd may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation, or these Bylaws, be operative during any einergency resulting
from any nuclear or atomic disaster, an attack on the United States or on a locality in which
the Company conducts its business or customarily holds meetings of the Board, any
catasti·ophe, or other emergency condition, as a restílt of which a quorum of the Board or a
committee thereof cannot readily he convened for action, Such emergency Bylaws may
make any provision that may be practicable and necessary under the circumstances of the
emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person orpersons as may be designated by the Board,in the event
ofextraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the iiational securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company,
the operation of any automated system owned or operated by the Company, and the
participation in any such system of any or all persons or the trading therein of any or all
securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or personshereby designated,such action is necessary or
appropriate for the protection of investors or the public interest or for the ordeffy operation of
the marketplace or the system.

Article X

Exchange Authorities

Section L Rules

(a) The Board, acting in accordance with the terms of these Bylaws and the Ruless
shall be vested with all powers necessary for the governance of the Company as an
"exchange" nithin the meaning of the Act: To promote and enforce just and equitable
principles of trade and business, to maintain high standards of commercial honor and
integrity among Exchange Members, to collaborate with governmental andotheï agencies in
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Company andof the Act, the Board is hereby authorized to adopt such rules
and such amendvents thereto as it may, fron,time to time, deem necessary or appropriate.. If
any such rules or amendments thereto are approved by the Commission or otherwise become
effective as provided in the Act, they shall become operative Exchange Rules as of the date



of Commission approval or effectiveness under the Act unless a later opeistive date is
declaredby the Company. The Board is hereby authorized, subject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend, or
cancel any Rules adopted hereunder.

Section 2, Disciplinary Proceedinas .

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchinge Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including censure, fine, suspension, or expulsion froni menibership,
suspensionor bar from being associatedwith all Exchange Members, limitation of activities,
functions, and operations of an Exchange Member, or any other fitting sanction, and to

impose appropriate sanctions applicable to persons associated with Exchange Members,
including censure, fines suspension, or barding a person associated with an Exchange
Member from being associated with all Exchange Members, limitation of activitiesi
functions and operations of a person associated with an Exchange Meniber, or any other
fitting sanction for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Companyor its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms, conditions, covenants, and provisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
thereunder;

(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be required by the Rttles;
(B) appear or produce any doctiment in the Exchange Member's or person's possessionor
control as directed pursuant to the Rules; (C) comply with an award of arbitrators properly
rendered, where a tímely motion to vacate or modify such award has not been made pursuant

to applicable law or where such a motion has been denied; or (D) comply with a written and
executed settlement agreement obtained in connection with an arbitration or mediation
submitted for disposition; or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order,erection, or decision of or to pay any
sanction, finc, or costs imposedby the Board or any entity to which the Board hasdelegated
its powers.

Section 3. Membership Qualifications

(a) The Board shall have authority to adopi rules and regulations applicable to
Exchange Members, applicants seeking tá becorne Exchange Members, and persons
associated with apiilicants or Exchange Members, establishing specified and appropriate
standards with respect to the training, experience, competence, financial responsibility,



operationni capability, and such other qualifications as the Board Emds necessary or
desirable;

(b) The Board mäy from time to time make such changes in such rules, regulations,
andstandardsas it deemsnecessarysor appropriates

(c) . Uniform standards for regulatory and other access issues,such as admission to
membership and conditions to becorning an Exchange inarket niaker, shall be promulgated
and applied on a consistent basissand the Company shall institute safeguards to ensure fair
and evenhanded access to all of its services and facilities,

section 4. FeeseI)ues,Assessments, and Other Charges

The Board shall have authority to fix and levy the amount of fees,dues, assessments,
and othercharges to be paid by ExchangeMenahersand issuersandany other persons using
any facility or systern that the Oompany operates or controls; provided, however, that such
fees, dues, assessments,and other charges shall be equitably allocated among Exchange
Members and issuersand any other persona using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockholder, but rather, shall be applied to fund the legal and regulatory

operations of the Company (inchiding surveillance and enforcement activities), or, as the
case may be, shall be used to pay restituilon and disgorgement of funds intended for
customers.

Article XI

Miscellaneous Provisions

Section L Fiscal Year Board.

The fiscal year of the Company shall be as determined from time to time by the
Board.

Section 2. Participation in Board and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all
persons other thanmembers of the Board andofficers, staff, counsel or other advisors svhose
participation is necessary or appropriate to the proper discharge of such regulatory functions
and any representatives of the Commission. In no event shall members of the Board of
Directors of RATS Global Markets, Inc. or BATS Global Markets Holdings, Inc. who are not
also members of the Board, or any officers, staff, counsel or advisors of BA'ÉS Global
Markets, Inc. or BATS Global Markets Holdings, Inc. who are not also officers, staff,
cotinsel. of advisoi-s of the Cornpany (or any committees of the Board), be allowed to
participate in any meetings of the Board (or any committee of the Board) pertaining to the
self-regulatory function of the Company (inchiding disciplinary matters).



Section i Books and Records; Confidentiality .of Information and Records
Relating to SRO Function

The books and records of the<ompany shall be maintained at á location within the
United States. All books and records of fhe Company reflecting confidential information
pertaining to the self-reglatory funotion of the Company (including but not limited to
disciplinaty matters, trading data, trading practices,and audit information) shall be'retained
in confidence by the Company and its personnel and will not be used by the Company for
any non-regulatory purposes and shall not be made available to any person (including,
without limitation, any Exchange Member) other than to personnel of the Commission, and
those piisonnel òf the Company,menibers of comntittees of the Board, membersof the
Board, hearing officers and other agents of the Company to the extent necessary or
appropriate to properly discharge the self-regulatory responsibilities of the Coinpany.

Section 4. . Dividends

Subject to any provisions of any applicable statute, other provisions of these Bye
Laws, or the Certificate of Incorporation, dividends may be declared upon the capital stock of
the Company by, and in the absolute discretion of, the Board; and any such dividends may be
paid in cash,property or shares of stock of the Company, as determined by the Board, anci
shall bedeclared andpaid on such dates and in such amounts asare determined by the Board.

Nection 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies,or
for eqtvalizing dividends, or for repairing or maintaiding any property of the Company, or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, aiid the Board may modify or abolish any such reserve in the manner in which it
wasestated.

Section 6. Execution of Instruments,Contracts, etc.

(a) AU checks drafts, bills of exchange,notes, or other obligations or orders for the
payment ofinoney shall be signed in the name of the Company by such officer or officers or
person or persons as the Board, or a duly authorized committee thereof, may from time to
time designate. Except as othetwise provided by law, the Board, any committec given
specific atitherity in the premises by the Board, or any committee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may
authorize any o(Ticer,employee, or agent, in the name of and on behalf of the Company, to
enter into or execute and deliver deeds,bonds,mortgages, contracts,and other obligations or
instranients, and such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal; ór other governmental
authority may be executed in the name of theCompany by any officer of the Company, or, to
the extent designated for such purpose from time to time by the Board, by an employee or



agent of the Company. Such designation may contain the power to substitute, in the
discretion of the person named,one or more other persons,

Section 7, Power to Vote Stock

Unless sotherwise instructed by the Board, the Chief Executive Officer of the
Company shall have the power and authority on behalf of the Company to attend and to vote
at any meeting of sfockholders,partners or equity holders of any corporation, partnership or
any other entity in which the Company may hold stock, partnership or other equity interests,
as the casemay be,andmay exercise on behalf of the Company any andall of the rights and
powers incident to the ownership of such stock, partnership or other equity interest at such
meeting, and shall have the power and authority to execute and deliver proxies, waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest. The Board and the Chief Executive Officer may from time to time confer like
powers uponany other person or persons.

Section 8. Severability

If any provision of these Bylaws, or the applícation of any provision of these Bylaws
to any person or circumstancess is held invalid, the remainder of these Bylaws and the
application of sunbprovision to other persons or circumstances shall not be affected.
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THTRD AIVIENDEnAND RESTA'l'ED .
BYLAWS OF DATS YLEXCHANGE, INC.

(a Delaware corporation)

Ai·ticle I
Defitiitions

When used in theseBylaws, unless the context othenvise requires, the terms set forth
below shall have ti1efollowing meanings:

(a) "Act" nieans the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person,is a person that
directly, or indirecdy through one or more intermediaries; controls or is controlled by,or is
under common control with, the person specified.

(c) "Board" or "Board ofDirectóis" means the Boardof Directóis of the Company.

(d) "broker" shall have the samemeaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission.

(f) "Coinpany" nigangBAT8 Y-Exchange, Inc.,a Delaware corporation,

(g) "day" means calendar day.

(b) "dealer"shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" megns the personi elected or .appointed to the Board of Directors
from time to time in accordance with the Certificate of locorpoi·ation andtheseBylaws,

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company. An
ExchangeMember is not a stockholder of the Compaliy by reason of being an Exchmige
Member. An Exchange Memberwill have the statusof a "member" of the Exchange as that
tenu is defined in Section 3(a)(3)of the Act.

(l) "Exaçulive Representative"means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote, and act on behalf or the
ExobangeMeniber, An llxchange lvlember may change its Executive Representative or
appoint a substitute for its Execuuve Representative upon giving notice therdor to the
Secretary of the Company via lectronio process or such othei· process as the Company may
prescribe. An ExecutiveRepresentative of anExcliange Member or a subsututeshall be a
member of senior numagement of the Exchange Membet



(ni) "IndependentDirector" means a Director who has no material relationship with
the Company or any affiliate of the Company,or any Exchange Member or any affiliate of
any such Exchange Member; provided, however, that an individual whosotherwise qualilies
as an Independent Director shall not be disqualified from serving in such capacity solely
beause suchDirettor ise Director of the Company or its stockholder.

(n) "Independent member"means a member orany committee who has no material
rotationshipwith the Company or anyaffiliate of the Conipany, or any Exchange Member or
any affiliate of any such Exchange ivlember,other than as a committee member.The lean
independent member may.but is not required to refer to an Independent Director who serves
on a conímittee.

(o) "Industry Dii·ector" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealeri excluding an outside director
or a director not engaged in the day4o-day management of a broker or dealer; (ii) is an
officer, director (excluding atroutsido director), oremployee of an entity that owns more than
ten percentof the equity of a broker or dealer, and the broker or dealetaccounta for uläre
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securitics of any broker or dealer, whose investments in
brokersor dealers exceed ten percent of his or her det worth,. or whose ownership interest

otherwise.permits him or her to be engaged in the day-to-day management of a broker or
dealer; (iv) providesprofessional services to brokers or dealers,andsuoli services constitute
20 percent or moi·e of the professionalreyomies received by the Director or 20 percent or
more of the gross revenues received by the Director's finn or partnershíp; (v) provides
professional services to adirector, officer, or employee of a broker, dealer,or corporatioti
that owns 50 percent or more of the voting stock of a broker or dealot, and such services
relate to the director's, officer's, or employee's professional capacity and constitute 20
percent or mofe of the professional reyenues received by the Director or member di' 20
percent or more of the gross revenues received by the Director's or member's firm or
partnership; or (vi) has aconsulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has hadany such relationship or provideti
any such services at any tunewithin the prior three years.

(p) "ladustry meniber" meansa member of any conuniuee or hearing panel who (1)
is or has served in the prior three years as an officer, director, or employee of a broker or
dealer,excluding en outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is an officer director (excluding an outside director), or employee
of an entity that owns more than ten percent of the equity of a broker or dealer; and the
broker or dealer accounts for more than fivo percent of the gross revenues received by the

consolidated entity; (iii) owns more than five percent of the equity securities of any broker or
dealer, whose investments in brokers or dealers exceed ten percent of his or her net worth, or

whose ownership interest oíherwise permits him or her to be engaged in the day4u-day

management of a broker or dealer; (iv) provides professional services to brokers or dealers,
andsuch services constitute 20 percent or more ofthe professional rcyonues receivedby the
Director or 20 percent or more of the gross rovenues received by the Director's firrn or
partnership; (v) provides professional scryices to a director, officer, or employee of a broker,
dealer,or corporation thatowns 50 percent or more of the voting stock of a broker or dealer,



and such scryices relate to the directofs, officer's,or employec'sprofessional capacity and
constitute aopercent or more of the professional revenues received by the Director or
membei' or 20 percent or moreof the grossrevenues received by the Director's or member's
fírny or partnership; or (vi) has a consulting or eniployment relationship avitii or provides
professioiint services to the Coinpanyor any affiliate thereof or hashad any such relationship
or provided any suchservices at any titc within the prior three years

(g) "List of Candidates" means the list of nominces for Member Representative
Director positious as nominated by the Mymber Nominating Committee and amended by
petitions fifed by Exchange Members. The List of Candidates is submitted to Exöhange
ivrembersfor the final selection ol' nominees to he elected by stockholders to serve as
MemberRepresentative Directors,

(r) i'Member Nominating Coimnittee" meansthe Member Nominating Conímittec
elected pursuant to theseBylaws,

(s) "Member Rápresentative Director" means a Director who has bem appointed
as such to the initial Board ofDirectors pursuant to Article III, Section 4(g) of these Bylaivs,
or elected by stockhoklers after having been noininated by the Member Noniinating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nonlineeof Exchange Membersafter majottity vote of Exchange Members,if applicable. A
Member Representative Director must be an officer, director, employees or agelat of an
Exchange Member that is not a Stockholder Exchange Member,

(t) "Member Representative member" means a member of any committeo or
hearing panel vvho is an offiece,director,employee,or agent of an ExchangeMember that is
not a Stockholder Exchange Member,

(u) "Noiuinating Committee" means the Nominating Committee elected pursuant
to these Byhnys,

(v) "Non-Industry Director" means a Director who is (i) an Independent Director;
or (ii) any other individual tyho wouki not be an industry Director.

(w) "Non-Industry member" means a member of any comniitted who is (i) en
independent member; or (ii) anyother individual who wonkt not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company,entity, gayemment, or political subdivision, agency or instenmentalíty of a
governmolit.

(y) "person associated Avith an Exchange Meniber" or "associated person of an
Exchange Member" means any partner, officer, or director of an Exchange member (or
person occupying a similar status or perforniing sinailar functions), any person directly or
indirectly controning,controlled by, or under common control withosucliBxchange member,
or any employee of such Exchange member, except that any person associated with an
B change member whose fimctions are solcly clerical or niinisteilal shall not be inchided in
the meaning of such terin for purposes of theseBylaws;



(z) "Record Date" means a date at least thirty-five (35) days before the date
annouiiced.as the date for the annualmeeting of stockhokters and set as the last date on
which Exchange Members may petition to add to the List of Candidates and used to
determine whether Exchange Members are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" means any registered broker or dealer,as defined
inSection 3(a)(48)of the Act that is registered with the Connuission under the Act.

(bb) "Rtiles" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company, The sole stockhokler of the Company shall be BATS Olobal Markets
Holdings, Inc.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
ti1aintains, direcify or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same ineaning as in Section 3(a)(39)
of the Act.

Article II

Officeand Agent

Section i Principal Business Office

the principal business office of the Companyshall be located at 8050 Marshall Dr,
Suite 120,Lenexa, KS 66214,or such other location as may hereafter be determined by the
Board of Directors. The Companymay havesuch other office or offices as the Board of
Directors niay from time to time designate or as the purposes of the Companymay require
from time to time.

section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is c/o
The Corporation Trust Company, Corporation Trust Center, 1209 Orange Streeb
Wilmington, County of New Castle, Delaware 19801.

Seetion 3. Registered Agent

The name and addressof the registered agent of the Company for scryice,of process

on the Company in the State of Delaware is The Corporation Trust Coèpany, Corporation
Trust Center,1209Orange Street, Wilmington, County of New Castle, Delawarc 19801.

Article III

Board otDirectors

Section L . Powers



(a) The business and affairs of the Coinparty shall be managed by ils Board, except
to the extent that the authority,powers and duties of such management shal bedefogated to a
commklee or committees of the Board piirsuant to these Bylaws or the Rulose The Board of
Directors shall have the power to do any and all acts necessary, convenient or incielental to or
for the furtheratice of the pui:poses described herdin, including all powers, statutory or
othenvises To the fillest extent permitted by appucablelaw and thoseBylaws the Board may

delegate airy of its powers to a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company.

(b) The Board shall have the power to adopt, amend or repeal the Rules in
accordancewith Article X, Section I.

(c) The Board may adopt such rules, regulations,and requirentents for the conduct
of the businessandmanagement of the Company,not inconsistent with law, the Certificate of
incorporation or these Bylaws, as the Board may deern proper- A Director shall, in. the
performance of such Director's duties, be fully protected, to the fullest extent pennitted by
law,la telying in good faith upon the books of account or reports made to the Company by
any of its officers, by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any comniittee of the Board or by any agent of the
Company, or ni relying in good faith upon other records of the Company.

(d) in connection with managing the business and affairs of the Company, the
Board shall consider applicable requirements for registi·ation as a national seourities
exchange under Section 6(b) of the Act, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be se organized and liave the capacity to carry out the purposes of the Act
and to enforce compliancesby its "members,"as that tonn is defined in Section 3 of the Act
(such statutory members being referred to in these Bylaws as "Exchange Members") and
personsassociatedwith Exchange Members,with the provisions of the Act, the rules and
regulations under theAct, and theRules of the Exchange,

(e) a light of the unique nature of the Company and its operations and in light of
the Company's .status as a self-regulatory organization, the Boardi ívhen cyaluating any
proposal, shall,to the fullest extent permitted by applicable law, take into account all factors
that the Board deems relevant, including, without limitation, to the extent deemed relevant:

(I) the potential impact. thereof on the integrity, continuity and stability of the national
securities exchange operated by the Conapany and the otheroperations of the Company,on
the ubility to prevent fraudulent andmanipulativeacts and practices mid on investors andthe
puhtic, and (ii) ivhethersuch wouki promote just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settfing,
processing information with respect to and feeliitating transactions in securities or assist in
the removal of impediments to car perfection of the mechanisms for a free and open market
and a national markeisntêm,

Section 2. Composition of the Board



(a) The Beattí of Directors sluill consist of four (4) or more Dii'ectors; the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to

the compositional requirements of the Board set forth inArticle 111,Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company mid who shall be considered to be an industry
Director, and sufficient numbers of Non-Industry (including Independent), Industry and
Member Representative Directors to meet the following composition requireinents:

(i) the number of Non-Industry Directors, includnig at least one
Ihdependent Directors shall equal or exceed the sum of the nuníber of Industry
Directors and Mcmber Representative Directors elected pursuant to Article III,
Section 4 and

(ii) the number of Membee Representative Directors shall be at least
twenty (20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such information as
is reasonably necessary to serve as the basis for a sieterminatiot of the nominec's
classification as a Member Representative, Non-Industry, or Independent Director, if
applicable, and the Seci'etary shall certify to the Nominating Comniittee or the Member
Nominating Committee each nominee'sclassification, if applicable. Directors shall update
the infonaation submitted imder this subsection at least annually and upon l'equest of the

Secretary,and shall report immediately to the Secretary any change in such information.

(d) . A Directoriñay notbesubject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceasesto be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and industry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors), shall be divided into

throc (3) classes, designated Class I, Class Il aml Class 111,which shall be as nearly equal in
number and classification as the total number of such Directors then scrying on the Board

permits, Directors other than the Chief Exectitive Officer shall serve staggered three-year
terms,with the term of office of one class expiring each year. A Director may serve for any
number of termseconsecutive or otherwise, in order to cornmence such staggeredíbree-year
tcrnis, Directors in Class I shall hold office until the second annual election of the Board of
Directors, Directors in Class Il shall initially hold office until the third annualelection .of the
Board of Directors, and Directors in Class til shall initially hokl office ntil the fourth annual
election of the Board of Directors. Commencing with.the second annualelection of the
Board oîDirectors, the term of office for each class of Directors elected at such timeshall he
three years from the date of their election. Notwithstanding the foregoing in the caseof any
new Director as conícmplated by Article III, Section 2(a),such Director shall beaddedto a
class, as determined by the Isoard at the time of such Director's initial election or



appointment,and shall have an initial term expiring at the sanie time as the term oNhe class
to ivhich suchDirector has been added.

Section 4. Nomination and Elec(ion

(a) The Nominating Committec each year shall nominate Directorse for each
Director positícarstanding för election at the annualmeeting of stockivolders that yeai, or, to
the extent necessary, at a special meeting of stockholders. For positions requiring persons
ivho qualify asIviember Representative Directors, the Nominating Cominittec shall nominate
only those persons whose names have been appi-oved and sublitted by the Member
Nonnating Comitittee, and approved by, if applicable,Exchange Members pursuant to the
procedures set forth below in this Section 4.

(b) The Member Nominating Committec shall consult with the Nominating
Committee, the Chairinan and Chief E ecutive Officer, and shall solicit comments from
Exchange Members for the purpose of aisprovingand submitting names of carglidatesfor
etection to the position of Member Representadve Director. A Member Representative
Direciar must be anofficer, director, employee,oragent of an lexchangeMember that is not
a StockholdetExchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annualor special meeting of stockholders, the Member Nominating Committee shall report
to the Nominating Committee and the Seei•etary the initial nominees for Moniber
Representative Director positions on the Boardthat have been approved and submitted by the
Member Nominating Committee. The Secretary shallpromptly notify ExchangeMembers of
those initial notuinces. Exchange Members may identify other candidates ("Petition
Candidates"for purposes of this Section 4) for the Member Representative Director positicms
by delivering to the Secretary,at least thirty-five (35) daysbefore the date alinoimced asthe
datefor the anmmior special meeting of stockholders (the "RecordDate" for purposes of this
Section 4), a written petition, which shall designale the candidate by name and office and
shall be signed by Executive Representatives of ten perceni (10%) or more of the Exchange
Members. An Exchange Member may endorse as many candidates as there are Member
Representutive Director positions to be filled. No Exchange Member together with its
affiliates, may account for more thali fifty percent (50%) of the signatuées endorsing a
particular candidate, and any signatures of suelt Exchange Member, together with its
affiliates, in excessof the fifty percent (50%) limitation shal be disregarded.

(d) Each petition for a Petition Candidate nuist include a completed questionnaire
used to gather inforniation concerning Member Representative Director candidates and must
be filed with the Company (the Company shall provide the fann of questionnaire upon the
request of any Exchange Member).

(e) If no valid petitions from Exchange Members are received by the Itecord Dals
the initial nominees approved and submitted by the Member Nominating Committee shall be
noniinated as Meníber Represeluative Directors by the Nominating Committee. If one or
more valid petitions from Exchange Members arereceived by the Record Date, the secretary
shall include such additional nominees, along with the initial nonnnees nominated by the



Meniber Nominating Committee, on a list of noinliices (the "List of Candklates"). Upoh
contpletioit, the List of Candidates shall be sent by the Secretary to all Exchange Meinbers
that were Exchange Menibers on the Recore Dater by any lileans, incíndhig electronic
trahsmíssion; to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompaniedby a notice regarding the time anddate of air
ciectioit to be hek( at least twenty (20) days prior to the annual or special stockholders'
mceling to confirin the Exchange Members' selections of nominees for Member
Representative Directors.

(1) Willy respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Membershall havethe right to cast one (1) vote for
each available Member Representative Director noinination; provided, however, that any
such vote noustbe cast for aperson on the List of Candidates and that no Exchange Member,
together with its affiliates, may account for more than twenty percent (20%) of the votes cast

fore candidate,mid any votes eastby such Exchangelviember,together with its affiliates,in
excess of such hventy percent (20%) limitation shallbedisregarded.The votes shall be cast
by written ballot, electronic transmission or any other means as set forth in a notice to the
Exchange Members sent by the Company prior to suchelection. Only votes received prior to
4:00 Inm. Central Time on the date of the election shall count for the nomination of a
Member Represciitative Director. The personson the List of Candidates who receive the
most votes shall be selected as the nominees for the Member Representative Director

positions to be elected by stockholders,

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serve until the first annualnieeting of stockholders.

Seetion5. Chairinan ofthe board

The Chief Executive Officer shall be the Chairman of the Board ("Chairman"). The
Chairman shall preside at all meetings of the Boar(i ut vvhich the Chairnian is present;

provided, however,that he or she shall not participate in executive sessions of the Roard.
'fhe Chairman shall exercise such other powers and perform such other dutics as may be
assigned to the Chairman from time to dme by the Board. The Board of Directors shall
designató a Lead Director from among the Board's ludepelident Directors to preside over
executive sessions ofihe Board. The Board shali publicly disclose the identity of the Lend
Director and the nueansby which interested parties may communicate with the Lead Director.

Section 6, Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the election of a successor at the end of suchDirector's
term, whether because of death, disability, disqualifiention, removal, or resignation, and
whegever any newly-created Director position other than a Member Representative Director
position, becoines available because of an increase la the number of Directors, the
Nominating Committee shall nominate and stockholders shall elect,a person satisfying the
classification (industry, Nanandustry, or Independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-crented Director position until the expimtion of suelt position's designated termi
provided, however, that if the reinaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) inonths, during the pericçl of vacancy the Board
shall not be deemed to he in violation of Article 111,Section 2(b)by virtue ofsuch vacancy.

(b) Whenever any Member Representative Director position becomes vacant prior
to the election of a successor at the end of such Member Representative Director's term,
whetherbecause of death,disability, disqualification, removal, or resignation,and whenever
any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockhoklers shall folow the procedures:set
forth in this Section 6(b). In suchevent, the iviemberNominating Committee shall eitheis (1)
recommend an liidividual to the stockhoklers to be elected to fill such vacancy or (ii) provide
a list of recommended individuals:to the stockholders from which the stockholders shall elect
the ndividual to fil such vacancy. A Member Representative Director elected pursuant to

this Section 6(b) shall serve tintil the expiration of the remaining term or until the espiratie
of such position's designated term;provided, however,that if the remaining term of office of
a Member Representative Director at the time of such Dilector's vacancy is not more than six
(d) months,during the period of vacancy the Board shall not be deemed to be in violation of
Article III Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignution

(a) Except as hereinafter provided,any Director niny be removed or expelled with
or without cause by majority vote of stockholders, and may be removed by the Board of
Directors in the manner provided by Article lil, Section7(b) below; provided,howevers that
any Meniber Representative Director may only be removed for cause,which shall include,
wkhout limitation, suchDirector beilig subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determinatiott by the Board,
by a niajority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued
service as such would violate the compositional requirements ofthe Board set forth in Article

III, Section 2(b).

(c) Any Director may resign at any time either upon notice of resigriatiog to the
Chairman of the Board,the President or the Secretary.Any such resignation shall take effect

at the time specified therein or, if the time is not specified, upon receipt theitof, and the
acceptance of such resignation,unless required by the terms thereof,shall not be necessary to
makesuch resignation elTective,

Section 8. Place of Meetings; Mode -

Any meeting of the Board may be held at such place,within or without the Stute of
Delaware,as shall be designated in the notice of such nieeting, but if no such designation is
made, then the meeting will be held at the principnl business office of the Company.
Menibers of the Board or any conunittee of the Board may participate in a mocling of the
Board or conunittee by conference telephone or other communications equipiuent by means



of which all persons participating in the meeting can hear each other,andsuch participation
in a meetingshall constitute presence in person at the meeting.

Seetion 9. Itegular Meetings

Regular meetings of the Board may be held,with or without notice, at such time or
place as inay from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, andshall be called by the Secretary

upon the written request of thtee (3) Directors then in office.

(b) The personor personscalling a specialmeetingof the Boardshall fix thetime
andplace at which the meeting shall be held, andsuch time andplace shall be specified in
the notice of such meeting. Notice of any specialmeeting shall be given to each Director at
his or her businesseaddressor such other arkiress ashe or she may haveadvisedthe Secretary
to use foi'such purpose. If delivered,notice shall be deemed to be giverwhen delivered to
such address or to the Director to be notified, If mailed, such notice shall be deemed to be

given five (5) basíness days after deposit in the United States mail, postage prepaid,of a
letter addressed to the appropriate locution. Notice may also be given by telephone,
electronic transmission or other means not specified in this section, and lit each such casó
shall be deemed to be given when actually received by the Director to be notified,

Section 11. ExchangeMember Meetings

The Company shall not be required to hold meetings.of the Exchange Members.

Section 12. Voting, Quorumand Action by the Board

Each Director shall be entitled to one (l) vote: At all meetings of the Board the

presenceof a majority of the number otDirectors then in office shall constitute a quotum for
the transaction of business, lia quorum shall not be presentat any meeting of the Board, the
Directors present at such meeting may adjourn the meeting fro n time to time, without notice
other than announcement at the meeting, until a quorum shall be present, The act of a
majority of the Directoi's present at any meeting at which there isa quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
locorporation, or theseBylaws.

Section 13. Presumption of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a comnittlee of the Board at which action on any corporate niatter is taken shall be

conclusively presumed to have assented to the acílon taken unless his or her dissent or
cloction to abstain shall be entered in the minutes of the meeting or unless he or she shall file
his or her written dissent or election to abstalii to.siich action with the person acting as the
secretary of the meeting before the adjournment ofthe meeting or shall forward such dissent



or election to abstain by registered or certified mail to the Secretary of the Company
irnmediatelyafter the adjournment of the meeting.Such right to dissent or abstain shall not
applyto a Director who voted in favor of such action,

Section 14. Action in Lieu of Meeting

Unless othenvise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action required or permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or comniittee,
as the case inay be, consent fliereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) are filed with the minutes of proceedings of the Board
or the columittee,

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of incorporation
or these Bylmys, a waiver thereof by the person or persons entitled to such notice, tyhether
before or after the time stated therein, shall be deemed equivalent to notice. Neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the Board,
or members of a committee, needbe specified in any waiver of notice.

(b) Atícadance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting foi the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business because the meeting is not
lawfully called or convéned.

Section 16. Compensation of Board and Committee Members

The Board inay pi•ovide for reasonable compensadon of the Chairman,the Directors
and the members of committees, The Board may also provide for reimbintement of
reasonableexpenses incurred by such persons in connection with the business of the
Company.

Section 1% interpretation of Bylaws

The Board shali have the power to interpret theseBylaws and any interpretation made

by it shall be final and conclusive.

Section 18, Conflicts of hiterest; Contracts and Transactions involving Directoi's

(a) A Director or a member of any committee may not participate in the
consideration or decision of any matter relating to a particular Exchange Member,company,
or individual if such Director or committee member has a material interest in, or a
professional, business,or personal relationship with,. that Exchange Meniber, company, or
individual, or if such participation shall create an appearance of impropriety, In any such
case, the Director or conuniace member silall recuse hiruself or hersult or shall be
disqualified. If a member of the Board or any committee is fecused fmm consideration of a



nuitter,any decision on the matter shall be by a vote of a majority of the remaining members
ofihe Boardor applicablecommittee.

(b) No contract or transaction between the Company and one oi- more of its
Directors of officers or between the Company and any other corporation, partnership,
association, or other organization in tvbich one of more of its Directors or officers are

ectors or officers, or Itave a financial interest,shall be void or voidable solcly for this
reason if: (i) the niatorial facts pertaining to such Directoi·'s or officer's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
committee, and the Board or committee liv good faith authorizes the contract or transaction

by the affirmative vote of a majority of the disinterested Directors even though the
disinterested Directors be less than a quorum; or (ii) the material facts are disclosed or
become known to the Boardor committee after the contract or transaction is cateresi into,and
the Board or cornmittee in good faith ratifies the contract or transaction by the affirmative
vote of a niajority of tlie disinterested Directors, even though the disinterested Directors be
less than a quorum,

Article IV

STOCKHOLDERS

Section L Annual Meeting; Election of Directors and Other Matters

(a) Tbc annual meeting of the stockhokiers shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the
Nominating Committee and Member Nominating Committee, and for conducting such otKer
business as may properly come before the meeting. Written notice of the annual meeting
stating the.place, date andhour of the meeting shall be given to each stockholder entitled to
vote at suelLmeeting not less than ten (10) nor more than sixty (do)days before the date of
the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the
Company's commencement of opemtions as an Exchange.

Section 2, Special Meetings

Special ineetings of the stockholdersi for any purpose or purposes, may be called by
the Chairman,the Boardor the President,andshall be called by the Secretary at the request
in writing of stockholders owning not less than a majority of the then issuedand outstanding
capital stock of the Company entitled to vote. Written notice of a special nieeting stating the
place, (late andhour of íbe meeting and the purpose or purposes for which the meeting is
called, shall be given to each stockhokler entitled to vote at such meeting not less than ten

(10) nor more than sixty (60) days before the date of the meeting. Business transacted at any
special meeting of stockholders shall be limited to the purpose(s) stated in the notice of the
meeting.

Section 3. List of Stockholders



The Secretary of the Conipany,or such other person designated by the Secretary or
the Board shall havecharge of the stock ledger of the Company and shall prepare and make,
at least ten (10) days before every iteeting of stockhoklers, a complete list of the
stockholders entitled to vote at the meeting,arranged in alphnbetical order,and showing the
adsitessof each stockbokler and the number of shares registered in the name of each
stockhölder. Snob list shall be opeli to the eaamination of any stockhokler,for any purpose
germane to the nieeting, during ordinary business hours, for a period of at least ten (10) days
prior to the meeting, either at a place within the city where the meetilig is to be held,which
place shall be specified in the notice ofihe meeting, or, if not so specified, at the place where
the meeting is to beheld.'the list shall also be produced and kept at the time and place of the
meeting during the whole time of íbe meeting, andtitay be inspected by any stockholder who
is present.

Section 4. Quorum andVote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote tupreat,present in person or represented by proxy, shall constitute a quoruit
at all meetiligs of the stockholders for the transaction of business except ns otirerwise
provided by statute, the Certificate of locoiporation or these Bylaws. If, however, such
qtiorum shall not be present or represented at any meeting of the stockholders, the
stookholders entitled to vote thereat present in person oi· represented by proxy, shall have

power to adjourn the meeting from t me to time, without notice other than antiouncemeitt at
the meeting, until a quorum shall be pi·esent or represented.At such adjourned meeting at
which a quorum shall be present or represented, any business1ay beitransacted which might
havebeen transacted at the meeting as originally notified. If the adjoumment is for more

than thirty (30) days,or if after the adjournment a new recorddate is fixed for the adjourned
meeting, a notice of the adjourned meeting shall he given to each stockholder of record
entitled to vote at the meeting.

(b) When a quorum is present at any niecting, the vote of the holders of a majority
of the capital stock having voting power present in person or represented by proxy shall
lecide any question brought before auch meeting, unless the question is one upon whicli by

express provision ofstatyte or of the Certificate of Incorporation, a different vote is required
in which case such express provision shall govern and control the decision oisuch question.

Section S. Voting of Shares;Proxies

Uitless otherwise provided in the Certificate of Incorporation or these Bylaws, each
stockholder of the Company shall at every meeting of the stockholders be entitled to one (1)
vote in person or by proxy for each share of the capital síock having voting power held by
such stockhokler, but no proxy shall be voted on after three (3) years from its datc,unless the

proxy provides for a longer period. Any such proxy shall be in writing and shall be ffled
with the Secretary of the Company before or at the time of the meeting.

Section 6. Aelion la Liet of Moeling



As set forth in the Certifiente of Incorporation of the Conspany,any action upon
which a vote of stockholders is required or permitted, may be taken without a meeting,
withotit prior notice and without a voto, if a colisent in writing, setting forth the action so
taken, shall be siguedby the hoklers of otilstanding capital stock having not less than the
minimum number of votes that would be necessary to authorize or take such actiou at a
tienting at which alt shares entitled to vote thereon were present and voted and shall be
delivered to theCompany in the manner required by law,provided that the matter to be acted
upon by suchwritten consent previously lias been directed by the Board to be submitted to
the stockholders for their action by written consent, Prompt notice of the takhig of the
corporate action without a nieeting by less than unanimous written consent shall be given to
those staukhoklers svhohave not soconsentedin writing.

Section 7 Assignment

The stockholder may not transfer oi· assign, in whole or in part, its ownership
litterest(s) in tlie Company;

Article V
Committees of the Board

Section i. Number of Conunittees

The comniittees of the Boal I shall causistof a Coingensation Committee,ati Audit

Committees a Regulatory Oversight Committee, an Appeals Committee, and such other
committees as may be from time to time established by the Boar(L Conmiittees shall have
such authority as is vested in them by these Bylaws oi' the Rules, or as is delegated to them
by the Board, All committees are subject to thecontrol andsupervision of the Board.

Section 2, Appointment andReinoval; Vacancies; Teiin

(a) The Chairman, with the approvalof Jhe Board, shall appoint, consistent svith
these PJylaws,the members of all cotumittees of the Board, as well as the chair of each
committec, and the Chainnan may, at any ticie with or without cause, remove any member
of a committee so appointed, with the approval of the Board, Eaçh committee shall be
comprised of at least three (3) peopleandníay includejoeisons who are not members of the
Board; provided,however, that such committee members who are not also members of the

Bourd shall only participate in committec actions to the extent permitted by law, In
appointing members to committees of the Board,the Chainaan is responsible foi· determining
that any suchcomniittee meets the composition requirements set forth ih this Article V,

(b) Upon request of the Secretary, each prospective committec member who la not
a Director shall provide to the Secretary such information as is reasonably itecessary to serve
as the basis for a detennination of the prospective committee member's classification as an
Industry,Non-industrysor Judependent member. The Secretary shall certify to the Board
each.prospective committee member's classification, Such committec members shall update
the information submitted under this subsection at least atinually and upon request of the
Sucretlygund shall report immediately to the Secretary any change in such information.



(c) The tenn of office of a committee member shall terminate imniediately upoly a
detertnination by the Board, by a majority vote of the Directors, .(i) that the committee
niember no longer satisfies the classification for which the committee member was selected;
and (ii) that the committee niemberts continued service as such would violate the
compositional requirements of such committee setforth in this Article V.

(d) Any vacancy occurring in a comniittee shall be filled by the Chairman for the
remainder of the term;with the approval ofthe Board,

(e) Except as otherwise provided by the Bylaivs, members of a committee shall
holdo(Tice for a one-year period.

Section 3, Powers andDuties of Committees

To the exteurprovided in the resohition of the Board, any committee that consists
solely of one or more Directors shall have and mayexercise all the powers and authority of
the Board in the management ofthe business and affaii·s of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, eaohcommittee may
adopt its own rules of procedure and may meet at stated times or on auch notice as such
committee may determine. Each contmittee shall ke:epregular minutes of its meetings and
report the same to the Boardwhen required.

Section 5, Voting, QuorumandAction by Committees

Each conunittee meniber shall be entitled to onc(1) vote. Unless otherwisc required

by the Bylaws; the presence of a majority of the mnnber of committee members serving on a
committee shall constitute a quemin for the trananction of business orsuch committee, if a

quorrun shallnot bepresent at any meeting of a committee, the committee members present
at such meeting inay adjourn the meeting froin time to time, without notice other than
announcement at the meeting, until a quorum shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the not of
such committee except as niay be otherwise specifically provided by statuteor thoseBylaws.

Section 6. Specified Committees

(a) The Chairman,with the approvatof tho Board,shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation

policies, programs,and practices for officers and other employees of the Companys Each
voting member of the Compensation Cominittce shal be aNon-industry.Directori

(b) The Chairman, with the approval of the Board, shall appoint an Audit
Coinmittee consisting of Directors. A majority of (he Audit Committee members shali he
Non-industry Directors. A Non-Industry Director shall serve as Chaianan of the Audit
Con1mittet The Audit Committee shall perform the leHowing primary functions,as well as
such other functions as maybe specified in the charter of the Audit Committee: (A) provide



oversight over the Company's financial reporting process and the financial information that
is provided to stockholders and others; (B) provide oversight over the systems of internal
controls established by management and the Bosnil and the Company's legal andcomplance
process; (C) select, evaluate and, where appropriate, replace the Company's independent
auditors (or noininate tlie eindependetit auditors to be proposed for ratification by
stockholders); and (D) direct and oversee all the activities of the Compan†s internal audit
ftmetion, including but not limited to management's responsiveness to internal audit
recommendations. The Audit Committee shall have exakisive authority tot (A) bíre or
terminate the head öf the Coinpan†s Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for
theInternal Atiglit Department. The Internal Audit Department and its head shall report
directly to the Audit Conimittee. The Audit Committee may, in its discretion, direct that the
Internal Audit Deparagent also report to senior management of the Company on matters the

Audit Committee deems appropriate imd may request that senior managententof the
Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the internal audit function.

(c) The Chairinan, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibílíties,
including those responsihitities with regard to each of its facilities, as defined in Section
3(a)(2) of the Act, assess Exchange's regulatory performance, assist the Board and
committees ofihe Board in reviewing the regulatory plan and the overall effectíveness of
Exchange'sregulatory functions and,in consultation with the Chief Executive Officer of the
Company,establishthe genis,assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company, Eachmeniber of the Regulatory Oversight Committee
shall be aNon-Industry Director.

(d) The Chairman, with the approv d oT ihe Board, shall appoint oli Appeals
Committee. The Appeals Committee shall preside over all'appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals
Committee shall consist of one Jndependent Directory one industry Director, and one
Member Representative Director. If the independent Diiector recuses himself or herself
from an appeal,due to:a conflict ofinterest or othenvise, such Independent Director may be
replaced by aNon-Industry Director for purposes of the applícable appeal if there is no other
ladependent Director ableto serve as the replacement.

(e) The Chairman, viith the approval of the Board, niay appoint an Executive
Committee, which shall, to the fallest extent permitted by Delaware Inv and other applicable
law, have and be permitted to exercise all the po vers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board, The
numberof Non-Industry Directors on the Executive Committec shall equal or exceed the
number of ladustry Directors on the Executive Committep, The percentage of independent
Directors on the Exectitive Committee shall be at least as great as the percentage of

Independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Inecutive Committee shall be at least as great as the percentage of Meinber

Representative Directors on the whole Board.



(f) The Chairinan, iviilt the lipproval of the Board, inay appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversightof
the financial operations and conditioits of the Company, including recommendations for
Company'sannualoperating andcapital budgets.

Article VI

Nominating Committees

Section L Electiou of Nominating Committee and Member Nominating
Committee

The Nominating Committee and the Member Nominating Committee shall each be
elected on an anstal basis by vote of stockhoklers. The stockholder shall appoint the initial

Nominating Comniittee and Member Nominating Committee consistent with the
compositional requirements of this Article VL In each subsequent year, each of the
Nominating Conimittee and Membet bloniinating Committees after completion of its
respettive duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Cominittee or Member

Noniinating Committee, asapplicabic,suchcandidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Comnttee may be nominatedand elected pursuant to the same process as provided for in
Article lil, Section 4.

Section 2e Nominating Committee

The Nominating Comniittee shall nominate candidates for election to the Boardat the
annualstocklicider meeting and all other vacant or new Director positions on the Board.The
Nominating Committee, is making such nominations, is responsible for ensuring titat
candidates meet the compositioilal requirementsof Article III, Section 2(b).The number of
Non-Industry members on the Nominating Committec shall equal or exceed the míniber of
Industry members on the Nominating Coimnittee. A Nominating Committee member may
simultaneously serve on the Nominating Committee and the lloat'd, unlessthe Noniinating
Committee is nominating Director candidates for the Director's class,as explained in Article
111,Section i Notwithstanding the preceding sentence, a Director may serve on the
Nominathig Committee in his or her final year of service on the Board. Following that year,
that member may not stand for election to the Boarduntil such time as he or she is no longer
a member of the Nominating Committee.

Section 3. Membec Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member

Representative Direotor position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall be aMember Representative member.



Article VII

Officers, Agents and Employees

Section L General

The officers of the Company shall include a Chief Executive Officer, a President, a
ChiefRegulatory Officer, a Sceretary, a Treasurer,and such other officers as in the Board's
opinion are desirable for the conduct of the business of the Company, Any two or more
offices may be hekl by the same person,execpt that the offices of the President and Secretary
may not he held by thesomeperson.

Section 2. Appointment and Tenure

Eachoffiter of the Companyshall be appolutedby the Boardon an annual basis and
shall hold office until hisother successor is appointed and qualified or until his or her earlier
death, disability, disqualification, removal, or resignation. An officer may serve for any
number of terms consecutive or othenvise.

Section 3, Resignation andRemoval of Officers; Vacancies

(a) Any officer may resign at any tiine upon notice of resignation to the Chairman
andChief Executive Officer, the President,or the Secretary. Any such resignation shall take
effect upon receipt of such notico or at any later time specified therein, or if the time is not
specified,upon receipt thereof, andthe acceptanceof suchresignation, unless required by tho
terms thereof,shall notbe necessaryto make such resignation effective,

(b) Any officer of the Company may be removed, with or without cause,by the
Board. Suchremoval shall be without prejudice to lhe contractual rights of the affected
officer, if any,with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term
by the Board.

Section 4. Compensation

The Compensation of the Chief Executive Officer shall be fixed by the Compensation
Committee. Except as otherwise povided in Article V, Section 6(c) of those Bylaws, the
salaries of all other officers andagents of the Company shall be fixed by the Chief Executive
Officen in consultation Avith theCompensation Committee.

Section S. Powers andDuties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Bourd,
have such powers andduties as customarily pertain to the respective oflice and such further
powers andduties as from time to time may be conferred by the Board, or by an officer
delegated suchauthority by the Board.The Board may delegate the duties andpowers ofany
officer of.the Company to miy other officer or to any Director for a specified period of time
and for anyreason that the Board maydeem sufficient.



Section 6 Chief ExecutiveOfficer

The Chief Executive Officer shall be the Chairman of the Board andshall preside at
all meetings ofíhe Board at which the Chief Executive OtTicer is present; provided,however,
that he oi) she shálinot participate in executive sessionsof the 130ard.The Chief Executive
Officer shall be the chief executive officer of the. Company, shall havegeneral supentision
ont the businessand affairs of the Company,and shall serve at the pleasure of the Boarth
The ChiefExccutive Officer shall have all powers and duties usually incident to the office of
the Chief Executive Officer; except as specifically limited by a resolution of the Board. The

isesuchother powers and perform such other duties as

may be assigned to the Chief Executive Officer froni tiltato tinie by the Board.

Section1. President

The President shall, in the absence of the Chairman and Chief Executive Officer,

preside at all meetings of the Board at which the President is present. The President shall
havegeneral Appervision over tIic opeations of the Company. The President shall have all
powets and duties usually incident to the office of the President except as specifically
limited by a resolution of the Board. The President shall exercise such other powers and
perform suóhother duties as may be assigged to the President from time to time by the
Board.

Seefion 8. Vice President

The Board shall appoint one or inore Vice Presidents. In the absence or disability of
the Presidentor il'the office of Presidentbecomes vacant, the Vice Presidents in the order
determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President subject to the
iiight of the Board at any time to extend or restrict such powers andduties at to assign theia
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may deterniine. The Vice Presidents shall genendly assist the
Presidelit in suchmanner as tiye President aball direct. Each Vice President shall exercise
such other powers and perfoto such other duties as may be assigned to such yice Fresident
from time to time by the Board, the Chief Executive Officer or the President. The term
"Vice President" used in this Section shall include the positions of Executive Vice President,
SeniorVice President,and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Companywith the position of Executive Vice Presi¢lentor Senior
Vice President shall be designated as the Chief Regulatory Officer of the Company. The
Chief Regulatory Officer shall have general supervision of the regulatory operations of the
Company,including respoitsibility for overseeing the Company's surveillanco, examination,
and enforeemãot functions and for administering any reguistpry services agreements with
another self-regulatory organization1o which the Company is a party. The Chief Regulatory
Offiner shall meet with the Psegulatory Oversight Committee of the Company in executive
session at regulady scheduled meetings of such committee, and at any time upon requestof



the Chief Regulatory Officer or any memberof the Regulatory Oversight Committee.The
Chief Regulatory Officer may,but is not required to also serve as the General CounseLof the
Company.

Section 10. Secretary

The Secretary shall not as Secretary of all meetings of the Board at which the
Secretary is present, shall record all.the proceedings of all suchmeetings in a book to be kept
for that purpose, shall have supervision over the giving ind service of notices of the
Company,and shall have supervision over the care and custody of the books and records of
the Company.The Secretary shall be empowered to affix the Company'sseal, if any,to
doctanents, the execution of which on belmlf of the Company under its scal is duly
authorized,and when so affixed, may attest the same. The Secretary shall have all powers
andduties usually incident to the office of Secretary,except as specifically limited by a
resolution of the Board. The Secretary shall exercise suchother powers andperform such
other duties as may be assigned to the Secretary from tíme to time by the Board, the Chief
Execudve Officer or the President

Section 11. Assistant Sceretary

in the absenceof the Secretary or in the event of the Secretaryts inability or refusal to
act,any Assistant Secretary, approved by the Board,shall exercise all powers andperform all
dutiesof the Secretary. An Assistant Secretary sitall also exercise such other powers and
perform such other duties as may be assigned to such Assistant Secretary from time to time
by the Boardor the Secretary,

Section 12. Treasurer

The Treasurer shall have general supesiäion over the cafe andcustodyof the funds
and over the receipts anddisbursements of the Company and shall cause the funds of the
Company to be deposited in the name of the Company in such banks or other depositories as
the Board may designate. The Treasurer shall have supervision over the care add
safekeeping of the securities of the Company.The Treasurer shall have all powers and dutics
usually incident to the office of Treasurer except as specifically Umitedby a resolution of the
Board, The Treasurer shallexercise suchother powers and perform such other duties as may
he assigned to the Treasurer from tuneto time by the Board, the Chief Executive Officer or
the President.

Section 13. Assistant Treasurer

In the absenceof the Treasurer or in the event of the Treasurer's intibility or refusal to

act, anyAssistant Treasurer, approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasmier shall also exercise such other powers and

perforni such other duties as may be assigned to such Assistant Treasurer from time to time
by the Boardor the Treasurer,



' Article VIIT
Indeninificatioir

cetion L Indemnification of Directors, Ofilcers, Employees And Other Agents.

The Companyshall indemnify its Directors andexecutive officers to the ftillest extent
not prohibited by the Delaware General Corporation Law; picylded, however, that the
Company niay limit the extent of such indemnifrcation by individual contracts with its
Directors and executive officers; and, provided, fiirther, that the Company shall not be
required to indemnify any Director or executive officer in connection with any proceeding
(or pan thereof) initiated by such person or any proceedingby such person against the
Company or its Directors,officers, employees or otherageitts unless (i) such indentnification
is expressly required to be made by law (ii) the proceeding was authorized by the Board of
Directors of the Companyor (iii) such indemnification is provided by the Company, in its
sole discretica, pursuant to the powers vesied in the Company under the Delaware General
Corporatiott Law.

(a) Other OQicers,Employees an<l Other Agents. The Company shall have the
power to indemnify its other officers,employees and other agents as set forth in the Delaware
General Corporation Law.

(b) Expenses.The Companyshall advance to any person who was or is a party or
is threatened to be made a party to any threatened,pending or compicted action, suit or
proceeding, whether civil, criminal, administrative or investigative,by reason of the fact that
heis or was a Director or executive officer, of the Company, or is or was serving at the

request of theCompanyasaDirector or executive officer of anothercorporation,partnership,
joint ventures trust or other enterpriso, prior to the final disposition of the proceeding,
promptly folloiving request therefor, all expenses .incurred by any Director or executive
officer in connection with such proceeding upon receipt ofan undertaking by or on behalf of

such person to repay suisiamounts if it should be determined ultiinately that such person is
not entitled to be indemnified under this Article Vill or otherwise.

Notwithstanding the Foregoing, imless otherwise determined pursuant to paragraph (c)
of this Artiele VIII, Section la no advance shall be niado by the Company to an oxecutive
officer of the Company (except by reason of the lect that such executive officer is or wasa
Director of the Companyin tyhich event this paragraplLshall not apply) in any action, suit or
proceeding, wltether civik criminal, administrative or investigative, if a determination is
i·easonably and promptly niade (i) by the Board of Directors by a majority vote of a quorum
consistingof Directora viho svere not poetiesto the juoccèding, or (ii) if suchquarant is not
obtainable, or, even if obtainable, a quorum of disinterested Directors so directs, by
independent legal counsel in a written opinion, that the factsknown to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
personacted in bad faith or in a manner that such person did not believe to be in or not
opposedto the best interests of the Company.

(c) En/orcement. Without the necessity of entering into an express contracts all
rights to indenmificatioit andadvances to Directors and executive officers under this Article



Vill shall be deemed to be contractual riglits andbe effective to the same extynt and as if
provided for in a contract between the Company and the Director or executivo officer. Any
right to indemnification or advances granted by this Article VIII to a Director or executive
offiner shall be enforceable by or on behalf of the person holding such right in the forum in
which the proceedirig is or waspending or, if such foruin.is not avai,hibleor a determination
is utade that such forum is not convenient, in any court of competeni jiirisdictiori if (i) the
claint for indemnification or advances is denied, in whole or in part, or (ii) no disposition of
such claim is made within ninety (90) days of request therefor. The claiinant in such
enforcement action,if successfulin whole or in part, shall be entitled to be paidalso the

expense of prosecuting his claim.The Company sííall be entitled to raise as a defense to any
such action that the claimant has not met the standards of conduct thatmake it permissible

under the Delaware General Corporation Law for the Company to indemnify the claimant for
the amount claimed. Neither the failure of the Company (inchiding its Board of Directors,

independentlegal counsel or its Stockholders) to have made a determination prior to th
commencement of such action that indemnification of the chfimant is proper in the
circumstances because he has met the applicable standard of conduct set fottir in the
Delaware General Corporation Law,nor an actel deterniinationby the Conipuny (including
its 130ardof Directors, independent legal counsel or its Stocidiolders) that the claimant has
not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that claimant has not met the applicahicstandard of conduct.

(d) Non Excínsivity of Rights. To the fullest extent permitted by the Conipany's
Certificate of locorporation and the Delawarc General Corporation Law,the rights conferred
on anyperson by this Article VIII shall not be exclusive of anyother right which suchperson
innyhave or hereafter acquire ruíder any statute, provision of the Certificate of Incorporation,
Bylaws, agreement, vote of Stockholders or disinterested Directors or otherwises both as to
action in his officied capacity and as to action in gnother capacity while hokling office. The
Company is specifically authorized to entei· into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and achiances, to the
frillest extent permitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(e) Survivai ofRights. The rights conferred on any person by this Article VIII shall
continue as to a person who has ceasedto be aDirector or executive officer and shall inure to
the benefit of the heirs, executors and administrators of sucha person,

(f) Insurance, The Company, upon approval by the Board of Directors, may
purchase insurance on behalf of any person required or permitted to be indemnified pursuant
to this Article Vill.

(g) Ametuhnen/s. Any repeal or motlification of this Article Vill shall only be
prospective and shall not affect the rights under this Article Vl(1 in effect ut the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Company.

(h) Saving Clause, lfthis Articlevilll or any portion hereof shall beinvalidatedon
any ground by any court of competent jurisdiction, then the Company shall nevertheless



indeninify each Director and executive officer to the fullest extent permitted by any

applicableportion of this Article VIÏI that shall not have been invaliciategi,or by any other
applicable law.

(i) Certain Definitions. For the purposesof this Article Viti, the folowing
definitions shall apiilyi

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation,preparation, prosecution, defenge,settlement andappeal
of any threatened, pending or completed action, suit or proceeding; whether civil, criminal,
administrative,arbitrative or investigative.

(ii) The term "expenses"shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement

or judgmentand any other costssaid expenses of any natitre or kind incurred in connection
with any proceeding,including expensesof establishing a right to indemnification triider this
Article VIll or any applicable law.

(ill) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, would have had
power and authority to indeninify its directors, officers, andemployees or agents, so that any
person who is or was a directory officey employee or agent of such constituent corporation,
or is or was serving at the request of sitch constituent corporation as a ditector, officeis
employee or agent of another corporation, partnership, limited liabílity company, joint
venture, trust or other enterprise,shall stand in ihc same position under the provisions of this
Article Vill with respect to the resulting or surviving corporation as he would hava with
respect to such constituent corporation if its separateexistence had continued.

(iv) .References in this Article Vill to a."Director,""officer,""employce,"
or "agent" of the Company shalt include,without limitation, situations where suchperson is
serving at the request of the Company as a director, officer, employee, trustee or agent of
another corporation, pai'inersitip, joint venture, trust or other enterpeise.

Section L Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any
loss or damage sustained by any current or former Exchange lvlember growing out of the use
oi· elijoyment by such Excl)ange Member of the facilities afforded by the Company(or any
predecessor or successor thereof) or its subsidiaries,

Article IX .

Amendments; Emergency Bylaws

Section L By Stockholders or Board



These Byhnys may be altered,amended,or repealed,or new Bylaws may be adopted,
(i) by thewritten consent of the stockhoklers of the Companysor (iitat atty regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board mayadoptemergency Byhuvs subject to repeal or change by action of the
stockhoklers of the Company ívhichshall,,notwithstanding anydifferent provision of law, the
Certificate of hicorpomtion, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disastei',an attack on the UnitedStates or on a locality in which
the Company conducts its business or customarily hokis meethigs of the Board, any
catastroplies or other emergency condition,as a result of which a quorumof the Board or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may
make any provision that may be practicab!ò ansi necessary inder the circumstances of the

emergency.

Section 3. Authority to TakeAction Under Extmordinary Market Conditions

The Board,or such person or persons asrnay be designated by the Board, in the event
ofextraordinary niarket conditions,shall havethe authorityto take any action regarding;

(a) the trading in or operation of the national securities exchange operated by the
Companyor any other organized securities inarkets that may be operated by the Company,
the operation of any automated system ovenedor operated by the Company, and the
panicipation in any such system of any or all personsor the imding therein of any or all
securities; and

(b) the operation of any or all offices or systeins of Exchange Menibers, if, in the
opinion of the Boardor the personorpersons hereby designated,such action is necessaryor
appropriate for the protection of intióstors or the public interest or for the orderly operation of
the marketplace or the system,

Article X

Exchange Authorities

Section 1. Rules

(a) The Bourd,acting in accordance with the terms of theseBylaws and the Rules,
shall be vested with all powers necessary for the governance of the Company as an
"exchange" within the meaning of the Act: To promote and enforcó just and equitable
principles of tode and business, to maintain high standards of commercial honor and
integrity among &change Members, to collaborate with governmental andother agencies la
the promotion of fair practices and the elimination of fraud, and in general to carry out the
purposes of the Companyand of the Act, the Board is hereby authorized to adop such roles
andsuchamendments thereto as iemay, from time to time, deem necessary or appropriate, if
any such rules or amendments thereto are approved by the Commission or otherwise becomo

effective as provided in the Act, they shall hecoine operative Enchange llules as of the date



of Commission approval or effectiveness under the Act unless a later operative date is
declaredby the Company.The Board is hereby authorized,subject to the provisioris of these
Bylaws and the Aet to adniinister, enforce, interpret, issue exemptions from, suspend, or
canoelanyRttles adapted heretindet.

Section 2. Disciplinary Proceetlings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings.involving Exchange Members and their associated persons,

(b) 'fho Board is authorized to impose appropriate annations applicable to
Exchange Members, including censure, fine, suspension,oi' expulsion front membai'ship,
suspensionor bar froni being associated with all Exchange Members,liniha(ion of activities,
ftmetions, and operations of an Exchange Member, or any other fitting sanction, and to

impose appropriate sanctionsapplicable to persons associated with Exchange Members,
including censure, fine, suspension,or barring a person associated with an Exchange
Member fron being associated with all Exchange Members; limitation of activities,
functions,and operationsof a person associated with an Exchange Member, or any ollier
fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant svith the Company or its stockholders;

(ii) violation by an Exchange Member er a person associated witít an
Exchange iviemberof any of the terms,conditions; covenantseand provisions of the Bylaws,
the Rules, or the federal securities laws, including the rules and regulations adopted
thereunder;

(iii) failure by au Exchange Member or person associated with an
Exchange Membei to; (A) subntit a dispute for arbitration as may be required by the Rules;
(B) appear or proilace any document in the Exchange Member's or person's possession or
control usdirecied pursuantto the Rules; (C) comyly with anawardof arbitrators properly
rendered,where a timely motion to vacate or modify such award has not been made pursuant
to applicable laiv or where such a motion has been denied; or (D) comply with a written and
executed settlement agreement obtained in connection with an arbitration or mediation
submitted for disposition; or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, directions or decisionof or to pay any
sanction, fine, or costs línposed by the Board or anyentity to which the Board has delegated
its powers

Section 3. Membership Qualifications

(a) The Board shall have authority to adopt rules and regulationsapplicable to
Exchange Members, applicants seeking to becomo Exchange Meinbei's, and persons
asšociated with applicants or Exchange Members, establishing speuified and appropriate
standards with respect to the training, experience,competence,financial responsibility,



operational capability, and such otlier qualifications as the Board finds necessary or
desirable.

(b) The Board may frorn tijue to time makesuchchangesin such rtiles, regitlations,
andstandards as it deemsnecessaryor appropriate.

(c) Unitoi-m standards for regulatory and other access issues,suelt as admission to
membership and conditions to becoming an Exchange market maker,shall be promulgated
and applied on a consistent basis, and the Company shall institute safeguards to ensure fair
andevenhanded accessto aíl of its services andfacilities.

Section 4, Fees,Dues,Assessinents, and Other Charges

The Board shall have authority to fix and levy the amount of fees dues,assessments,
andotherchargesto be joaldby ExchangeMenibersand issuers andany other personsusing
any facility or system that the Company operates or controls; provided,however, that such
fees, dues,assessments, and other charges shall be equitably allocated among Exehange
Members and issuers andany other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived front its
regulatory fnction or reguhitory penalties will not be used for non-regulatory purposes or
distributed to the stockholder,but rather,shall be applied to fund the legal aixi regulatory
operations of the Company (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of funds intended for
customers.

ArticleX1

Miscollaneous Provisions

Section 1. FiscalYear Board.

The fiscal year of the Companyshall be as determined from time to time by the
Board,

Section 2. Participation in Board and Conunittee ivicotings

All nicetings of the 130ard(andany connnittees of the Board) pertaining to the self-

regulatory ftmetion of the Company (including disciplinary matters) shall be closed to all
personsother than nieinbors of the leoardand officers,staff, eounsel or other advisorswhose
parleipation is necessary or appropriateto the proper discharge of such.regulatory functions
and any representatives of the Cominission. jn no event shall members of the Board of
Directors of13ATS Global Markets, Inc. or BATS Gk bal Markets Iloldings, Inc. who are not
ahio members of the Board, or any officers, staff, counsel or advisors of BATS Global
Markets, Inc, or BATS Global Markets lloidings, Inc. who are not also officers, staff,
counsel or advisors of the Company (or any committecs of the Board), be alowed to
participate in any meetings of the Bonid (or any coinniittee of the Board) pertaining to the
self-regulatory finction of the Company (including disciplinary matters).



Section 3. Boóks andRecords Confielóntiality of infonnation and Records
Relating to SROFunedan

The booksandrecordsof the Coin any sliall he mainted(tedat a loontion witítín the
United Sìates. All booksand records of the Company reflecting confidential information
pertainhin to the self-regulatory ftmetion of the Company (incluillag but not limited to
disciplinary matters, trading data,tarding practices,and utidit information) shall be retained
in gonfidence by the Coinpany and its personnelandwill not be used by the Company for
any non-regutatory purposesandshall not be made available to any person (including,
vithout liniitation any Exchangeklember) other than to personnelof the Commission, and

those pergéanelyÝthe( Compapyelisembers of conanitteesof the Board, menibersof the
Board heading officers and other egenis of the Conipany to the extent necessary or
appropriateto properly discharge the self-regulatory responsibilities ofthe Company,

Section4. Dividends

Subject to any provisións of any applicablestatute,other proylsigna of these By-
Laws,or the Certificate of Jncorporallon,dividends may be declared upon the capital stock of
thó Canipanybyg andin the absolute discretion of, the Board; andanysuch divídendsmaybe
paid in cash property or sharesof stock of the Company,as determined by the Board,and
sliall bedeclared andpaidoirsuch dates and instith amonutsasare detemiined by the Board.

Section5. Reserves

Before payment of any dividends there may be set eside out of any fnds of the
Companyavailable for dividendssuch sumor sumsas the Bonrdnoin time to time, in its
absolute discretion,detenuinesto be propei'asa reserve or reserves to meet contingencies,or
for eigtalizing dividends,or for repahing or maintaininganyproperty ofthe Company,or for
such other purpose as the Board shall detennine to be óónduelve to the interests of the
Compmiy,and ìhe Board may modify or abolish any such reserve in the manner in which it
wascreated.

Seettou 6, Éxecutionorinstruments,Contracts, etc.

(a) All diecks, drafts,bills of exchange,notes,or otherobligations or orders for the
payment of nioney shall besignedin the name of the Conipany by sudhonigeror ofßcers or
personor persons as the Board,or a duly authorized committee thereof, may from time to
thne designate, Except as otherwiseprovided by law, the Board, any comn ittee given
specíficauthority in the premises by the Board,or any committee givenauthority to exeruise
generally the powers ai the Board during intervals betiveen meetings of thà Board may
authorize ímy omeer,employeó,or agent, iiiiheañole afand on behalfof the Conipatiy,to
enter into or executeaand deliver deeds,bonds,modgagesecontracts, and other obligations or
instruments,andsuch authorityanaybe general orconfined to specific instances.

(b) All applications,written instruments,andpapers required by anydepartment óf
the United States governmentor by say state, enlady, municipal, or oflyer governmental
authority maybe executedin the nmo of theCoinpunybyany uniter ofthe Öòmpany,or, to
the extent designatedfor suchpurpose from.time to time by the Board by an employee or



agent of the Company. Such designation may contain the power to substitute, in the
discretidnof the personwned one or tuore other persons.

Seedon 7 Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the
Company shall have the power andauthority on behalf of the Company to attend and to vote
at any meeting of stockhoklers, partners or equity holders of any corporation, partnership or
anyother entity in which the Company may hold stock, partnership or other equity interests,
as the case may be,andmay exercise on behalf of the Company any and al of the rights and
poivers incident to the ownership of such stock, partnership or other equity interest at such
meeting,andshall have the power and authority to execute and deliver proxies, walvers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and poweas incident to the ownership of such stock, partnership or other equity
interesh The Board and the Chief Executive Officer may from time to time confer like
powers upon any other persou or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws
to any person or circumstances, is held invalid, the remainder of these Bylaws and the
application of such provision to otheepersons or circumstances shallnot beaffected.
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8tate of Delaware
Secretary of State

Div.ision of Corporations
Delitened 11:15 Jai 02/31/2024

FILED 11:15 af 01/51/2014
SRV 140116$97 - 466289A FII2

RESTATED CERTIFICATE OFINCORPORATIØl9

OF

EDGX EXCHANGE,INC,

EDGX Exchange, Inc., a corpomtion organizedandexisting under and byvirtue of the

provisions of the Delaware General Corporation Law ("GeneralCorporation Law"):

DOES HEREBY CERTIFY

That the name of this corporation is EDGX Exchange,Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9, 2009 under the
name EDOXExchange,Jnc.

That the Boardof Directors duly adoptedresolutionspursuant to-Sections 242 and 245 of
the General Corporation Law proposing to amend andrestatethe Certificate of Incorporation of
this corporation, declaring said amendmentand restatement to be advisable and in the best
interests of this corporation and its stockholders,andauthorizing the appropriate officers of this
corporation to solicit the consentof the stockholders therefore, which resolution setting forth the
proposedameaidment and restatement is as follows:

FIRST: The name of the corporation is EDGX Exchange, Inc.

SECOND: The registered office of the corporation in the Stateof Delaware is
i209 OrangeStreet, Wilmington, County of Nevf Castle,Delaware 19801,and the nameof its
registered agentat thatäddressit TheCorporation Trust Company,

THIRD: Títe nature of the business or purposes to be conducted or promoted is to.

engage ht any lawful act or activity for which corporationsmay be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is One Thousand (1,000),$0.01par value per share. All suchstock shall be
classified as Common Stook.

AettveUS 115521316.6



The undyrsignedexecuted this Restated Certificate of Incorporation as of January31,2014.

EDGX Exchange, Inc.

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

(SignaturePage to Restated Cert(jicale ofincorporation ofEDGX Exchange,Inc.)



FOURTH AMENDED AND RESTATED
BÝLAWS OF EDGX EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

When usedin theseBylaws, unlessthe context otherwiserequires, the terms set
forth below shall have the following meanings:

(a) "Act''means the Securities ExchangeAct of 1934,asamended.

(b) An ''affiliate" of, or person "affiliated'' with a specific person, is a personthat
directly, or indirectly through one or more intermediaries, controls or is controlled by,or
is under common control with, the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission't means the Securities andExchange Commission.

(f) "tompany'' means EDGX Exchange,Inc ,a Delaware corporation.

(g) "dag"means calendar day.

(h) "dealer" shall have the same meaning as in Scotion 3(a)(5)of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Certificate of lncorporation and these Bylaws.

(j) "Exchange" meansthe national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted to membership in the national securities exchange operated by the Company.
An Exchange Member is tiot a stockholderof the Company byfeason of being an
ExchangeMember. An Exchange Member will havethe status of a "member"of the
Exchange as that term is defined in Section 3(a)(3) of the Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchango Member austhe individual authorized to represent, vote andact on belialfof the
Exchange Meneer. An Exchange Membut may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
may prescribe. An Executive Representative of anExchange Member or a substitute
shall be a member of senior management of the Exchange Meinber.



(m) "Independent Director" means a Director who hasno material relationship with
the Company or any affiliate of the Company, or any Exchange Member or any affiliate
of any such Ekchange Member; provided, however, that an individual who otherwise
qualifies as an hidependent Director shall not bedisqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

(n) "independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Companyior any Exchange
Member or any affiliate of any such Exchange Member, other than as a coinmittee

member. The term Independent member may but isnot required to refer to an
Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three

years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or dealer; (ii)
is an officer, director (excluding an outside director), ol'employee of an entity that owns
more than ten percent of the equity of a broker or dealer, and the brokeror dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent ofthe equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day

management of a broker or plealer; (iv) provides professionalservices to brokers or
dealers, and such services constitute 20 percent or more of the professional revenues
received by the Director or 20 percent or more of the gross reveilues received by the
Director's firm or partnership; (v) provides professional services to a directeer, officer, or
employee of a broker, dealerror corporation that owns 50 percent or more of thewoting
stock of a broker ordealer, and suchservices relate to the director's, officer's, of

employee's professional capacity and consthute 20percent or more of the professional
revenues received by the Director or memberor 20 percent or more of the gross revenues
received by the Director's or member's firm or partnership; or (vi)has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or has loadany such relationship or provided any such services at any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or hasservedin the prior three years as an officer, director, or employee cia broker or
dealer, excluding an outsidediyector or a director not engaged lit the day-to-day
management of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity tilat owns more than ten percent of the acitiltyof a
broker or dealetrand the broker or dealeraccounts for more than firve percent of the gross
revenues received by the consolidated entity; (iii) owns more than five percent of the
equity securities of any brokerör dealer, whose investments in brokers or dealers exceed
ten percentof hísior her net worth, or whoseownership interestotherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professionalservices to brokers or dealers; andsuohservices constitute 20 percentor



more of the professional revenuesreceivedby the Director or 20 percent or more of the
gross revemies received by the Director's firm or partnership; (v) proviciesprofessional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50percent or more of the voting stock of a broker or dealer,andsuch serviòestelate to
the director's, officer's, or employee's professional capacity andconstitute 20 percent or
more of the professional revenues received by the Director or member or 20 percent of
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) hasa consulting or employment relationship with or provides professional services to .

the Company or any affiliate thereof or hashad any such relationship or provided any
suchtervices at any time viithin the prior three years.

(q) "List of Candidates"ineans the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee andamended by
petitions filed by ExchangeMembers. The List of Candidates is submitted to Exchange
tviembersfor the final selection of nominees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Member Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" meanssa Director ivho has been appointedas
such to the lititial Boardof Directors pursuant to Article 111,Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member RepresentativeDirector must be anoffices director, employee,or agent of an
Exchange Member that is not a Stockliokier Exchange Member.

(t) , "Multiber Representative member" means a memberof any committee orhearing
panel who is an officer, ¿Urector,employee or agent of anExchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylaws.

(v) "Non-industry Director" means a Director who is (i) an Jndependent Director; or
(ii) any other individual who wouki not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) ao
Independent mentber; or (ii) any other individual who woukl not be an Industry member.

(x) "person" shall mean a natural person,partnership, corporation,Umited liability
company, entity, goyernments or political subdiyision agency or instrumentality of a
government.

(y) "person associated with an Exchange Member" or "associatedpersouof an



Exchange lviember''means any partner, officer, or diräetor of an Exehangemember (or
person occupying a similar status or performing similar functions), any person directly or
indirectly colitrolling, controlled by, or under common control with, such Exchange
member, or any employee of suchExchange member, except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shall not be
inluded in the meaning of such term for purposes of these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) daysbefore the date
alinounced as the date for theannual meeting of stockholders andset as the last date on
which Exchange Members may petition to add to the List of Candidatesandused to
detertnine whether Exchange Members are entitled to vote on the final List of
Carldidates.

(ita) itregistered broker or dealer" means any registered broker or dealer, as defined
in Section 3(a)(48)>of the Act, that isregistered with the Commission under the Act.

(bb) "Rtåes'sor "Exchange Rules''shallhave the same meaning as set forth in
Section 3(a)(27)of theAct.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Company. The sole stockholder of the Companyshall be Direct Edge LLC.

(dd) "Stockholdes Exchange Member" means an Exchange Member that also
inaintainsedirectly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification"shall have the sarne meaning as in Section
3(gi)(39)of the Act.

ARTICLE II

Office and Agent

Nection 1. Principal BusinessOffice

The principal business office of the Company shall be located at 545 Washington
Boulevard 66 fl.,Jersey City New Jersey 07310, oi such other location as may hereafter be
determined by the Board of Directors. The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company inay
require from time to time,

Section 2. Registered Office

The address of the registered office ofthe Company ni the State of Delaware laclo The

Corporation Trust Oompany,Corporation Trust Center, 1209 Orange Street, Wilmington, County
of New Castle,Delaware 19801.



Sention 3. Registered Agent

The name andaddress of the registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center,1209 Orange Street, Wilmington, County of New Castle,Delaware 19801.

ARTICLE III

Board of Directors

Section 1. Powers

(a) The business andaffairs of the Companyshall be managed by its Board except to
the extent that the atithority, powers and duties of such management shall be delegated to a
cornmittee or committees of the Boardpursnant to these Blaws or the Rules.The Board of
Directors shall have the power to do any and all acts necessary,convenient or incidental to or for
the ftwtherance of the purposes described herein, including all powers, statutory or otherwise. To
the fullest extent permitted by applicable law and these Bylaws the Board may delegate any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Boardshall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section L

(c) The Board inay adopt such rules, regulations and requirements for the conduct of
the businessandmynagementof theCompany, not inconsistent wlth law, the Certificate of
Incorporation or these Bylaws, asthe Board may deem proper. A Directorshall, in the
performanceof such Director's duties, be fully protected, to the ftdlest extent permitted by law,
in relying ingood faith upon the booksof account or reports made to the Company by any of its
officers, by an independent certified public accountant, by an appraiser selected with reasonable
careby the Board or any tommittee of the Board or by any agent of the Company,or in relying
in good faith upon other recordsof the Company.

(d) In connection with managing the business and affairs of the Company, the Board
shall considerapplícable requirements for registration as a national securities exchange tinder
Section fi(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"membersi" as that term is defined in Seefion 3 of the Act (suchstatutory members being
referred to in these Bylaws as "ExchangeMcmbers") andpersons associated witit Exchange
Memben, with the provisions of the Act, the rtles and regrilations under títe Act, andahe Rtiles

of the Exchange.

(e) . In light of tlye unique nature of the Company and its operations and in light of the



Company's status asaself-regulatory organization, theBoned,when avaluating any proposal,
shall, to the fullest extent perrnitted by applicable law, take into account all factors that the Board
deems relevant, including, without limitation, to the extent deemed relevant: (i) the potential
impact thereofon the integrity, corvtinuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would proinote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
fcilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for a free and open mai-ketand a national market system.

Seetion 2. Composition of tive Board

(a) 'TheBoard of Directors shall consist of four (4) or more Directors, the number
thereof to be determined from time to time by resolution of the Board of Directors, subject to the

compositional requirements of theBoard set forth in Article IH, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company and who shall be considered to be an Industry Directo1;,
andsufficientnmbers ofNon-Industry (including Independent), Industry and Member
RepresentativeDirectors to meet the following composition requirements:

(i) thenuniber of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors andMember Representative Directors elected pursuant to
Artióle 111,Section4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from eachnomineefor Director such information as is
reasonably necessary to serve asthe basis for a determination of the nominee's classification asa
Member Representative, Non-Industry, or Independent Director, if applicable,and the Secretary
shall certify to the Nominating Committee or the Meniber Nominating Committee each
nominee's olassification, if applicable. Directors shall update.the information submitted under
this subsection at least anmially andupon request of the Secretary, and shall report immediately

to the Secretary any change in suchinformation.

(d) A Director may not be subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive ONicer shall expire when such individual
ceases to be Chief Executive Officer of the Conipany.

(b) Eachofthe Non-Industry and Industry Directars (excluding the Chief Executive



Øificer, but inchiding Member Representative Directors) shall be divided into three (3) classes,
designatedClass 1,ClassII and Class Ill, which shall be asnearly equal in number and
classification as the total number of such Dii·ectors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one classexpiring each year. A Director may serve for any nuinber of terms,
consecutive or otherwise. In order to commence suchstaggered three-year terms,Directors in
ClassI shall hold office until the second annual election ofthe Board of Directors Directors in

Class II shall initially hold office until the third anmial election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth anttual election of the Board of
Directors, Commencing with the seòond annual election ofthe Board of Directors, the teñn of
office for each classof Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as contemplated by
Article III Section 2(a), such Director shall be added to aclass, as determined by the Board at
the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

W The Nominating Committee each year shall nominateDirectors for eachDirector
position standing for election at the annualnieeting of stockholders that year, or, to theextent
necessary ata ppecialmeeting of stodkholders. For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee sliall nomÏnateonly those persons
whose names have beenapprovedand submitted by the MemberNominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Coinmittèé, the Chairman andChief Executive Officer, and shall solicit coutments from
Exchange Members for the purpose of approving and submitting names of candidates for
election to the position of Member Representative Director. A Member Representative Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
StockholderExchangeMember.

(c) Not later than sixty (60) daysprior to the date announced as the date for the
annual or special meeting of stockholders the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees for Member Representative
Director positions on the Board that have been approved and submitted by the Member
Nominating Committee. The Secretary shall promptly notify ExchangeMembers of those initial
nominees. Exchange Members may identify other candidates ("Petition Candidates" for
purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35)days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposeaof this Section 4),a written
petition, which shall designate the calididate by nameand office andshall be signed by
Executive Representatives of ten percent (10%) or more of theExchange Members. An
Exchange Member may endorse as many candidates asthere are Membér Representative
Director positions to be filled. No EkchangeMember, together with its affiliates, may accoupt



for more than fifty percent (50%) of the signatures endorsing a particular candidate,and any
signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(5O%)lim,itation shall be disregarded.

(d) Eachpetition for a Petition Candidate must inchale a completed questionnaire
used to gatlier information concerning Meniber Representative Director candidates and must be
filed witirthe Company (the Company shall provide the form of questionnaire tipon the request
of any Exchange Member).

(e) Ifno valid petitions from Exchange Members are receivedby the Record Date,
the initial nomineesapprovedand submitted by the Member Nominating Committee shall he
nominated as Member Representative Directors by the Nominating Committee. If oneor more
valid petitionsîrom ExchangeMenibers are received by the Record Date, the Secretaiy shall
include suchadditional nominees,along with the initial nominees nominated by the lviember
Noininating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date,by any means,.including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
daysprior to the annualor special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(i) With respect to the election held to determine the final nomination of Member
RepresentativeDirectors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nominationiprovided, however, that any such
vote inust he cast for a person on the List of Candidates ad that no Exchange Member,together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
tandi:date,and ay votes unst|bysuchExchange Member, togetherviitidts affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shan be cast by written
ballot, electronic transmissionor any other meansaseet forth in a notice to the Exchange
Members sentby the Companyprior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of aMember

Representative Director. The persons an the List of Candidateswho receive the most votes shall
be selected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the'Board ("Chairman"). The

Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he oc sheshall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman froin time to ilme by theBoard. The Board of Dii'ectors shall designate a Lead
Dii·ector fiam antong the lloard's Independent Directors to pmside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the nicans by
avhichinterested parties may coinmunicate with the LeadDirector.



Section:6. Vacancies

(a) Whenever any Director position,.other than a Member Representative Director
position, becoines vacant prior to the eléction of a successor at the end of such Director's term,
whether because of death,disability, disqualification, removal or resignation, and whenever any
newly-created Director position, other than a Member Representative Director position, beconies
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Dîructor), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-·created Director position until the
expiration of such position's designated terni; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) inonths,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy,

(b) • Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death,disability, disqualification, removal, or resignation,andwhenever any newly-

created Member Representative Director position becomes available because of an increase in
the mimber of Directors, then the stockholders shall follow die procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to beelected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the

individual to fill such vacancy. A Member Representative Director elected pursuant to this
section e(b)shall serve untiNhe expiration of the remaining term or until the expiration of such
position's designated term; provided, howaver, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders,and may be removed by the Board of Directors
in the nianner provided by Article111, Section 7(b) below;Frovided, however, that any Member
Rcpresentative Director may only be removed for cause,which shall include, without limitation,
such Director being subject to a statutory disqqalification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
inajority vote of the remaining Directors, (a) that the Directorno longer satisfies the
classification for which the Director was elected; and(b) that the Director's continued service as
such would violate the compositional requiiements of the Paoardset forth in Article IH,. Section
2(b).

(b) Any Director may resign at any time either upoti notice of resignation to the Chairman



ofthe Board, thePresident or the Secretary, Any suchresignation shall take effect at the time

specified therein er, if the time is not specified, upotireceipt thereof, and the acceptancoof such
resignation,unless required by the terms thereof, shall not henecessary to make such resignation
effective.

Section si Place of Meelings; Mode

Any meeting of the Board may be held at such places within or without the State of
Delaware, as shall be designated in the notice ofsuch meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company, Menibers
of the Board oil anycommittee of the Board may participate in a meeting of the Board or
committee by conference telephone or other communications equipment by means of which all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presenee in person atthe meeting.

Section 9. Regular Meetings

Regularmeetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in aresolution adopted by the Board.

Section 10. Special Meetings

(a) Specialmeetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, andshall becalled by the Secretary
upon thewritten request of three (3)Directors then in office,

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at vehichthe meeting shall beheld, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other addi-ess ashe or she may have advised the Secretary to use for
such purpose. If delivered, notice shall bedeemed to be given when delivered to such address or
to the Director to.be notified. If mailed, such notice shall be deemed to be given five (5)
business days after deposit in the United States mail, postage prepaid,of a letter addressed to the

appropriate location. Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such caseshall be deemed to be given when
actually received by the Director to be notified,

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence
of amajority of the number of Directors then in office shall constitute a quoruni for the
transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice



other thaitannbunceitient at the meeting,untita tittorian shall be present. The tict of a majority
of the Directors present at any meeting atryhich there is a quorum shall be the act of the Isoard
except as may be otherwise specifically provided by statute, the Certificate of bicorpótatiott, or
theseBylaws.

Sectioit 13. 12resumption of Assent

A Director of the Company who is present at a duly convened meeting of the Boai'd or of
a committee of the Board at tyhich action on any corporate matter is taken.shalf be conclusively
presumed to haveassentedto thenation taken unless his or her dissent or election to abstain shall
be entered in the mintites of the ineeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person actilig as the secretary of the meeting before tlie
adjournment of the meeting or shanforward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such right to dissent or abstainshall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unlessotherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting oithe Board or anycommittee
thereof may be taken without a meeting if all members of the Board or committee,as the case
may berconsent thereto in writing orby electronie transmission, and such writing(s) or
electronic transmission(s) are filed with the mimites of proceeduigs of the Board or the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein, shall be deemed equivalent to notice. Neither the business to be
transacted at, nor the purpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attendsla meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16, . Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directoi·s and
themembers of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Sention 17; Interpretationof Bylaws



The Board shall havethe power to interpret these Bylaws andany interpretation madeby
it shall be final andcanalitsive.

Section 18.Conflicts of Interest; Contracts andTransactions Involving Directors

(a) - A Director or a member of any committee maynot participate in the consideration
or tiecisioti of any matterrelating to a particular ExchangeMember,company, or individual it
sitöhDirector or committee member has a material interest in,or a professional,business, or
personalrelationship with, that Exchange Member, company,or individual, or if such
participation shallcreate an appearance of impropriety. In any suchòase,the Director or
committee member shall recusehimself or herself or shall be disqualified. If a meniber of the

Board or any comniittee is recused from consideration of a matter, airy decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b} No contract or transactionbetween the Company andone or more of its Ditectors
or offiners, or between the Company and any other corporation, parínership, association or other
organization in whloh one armore of its Directors or officers are directors or officers, or have a
fiñancial interest, shallbe void or voidable solely for this reason if: (i) the material facts
pertainingto such Director's or officer's relationship or interest and the contract or transaction
aredistlosed or areknown to the Boardor the colisinittee, and the Boardor comniittee in good
faith authorizesthe contract or transaction by theaffirmative vote of a majorityof the
disinterested Directors even though the disinterasted Directors be Iessthan a quortun; or (ii) the
material Yactsare eliselotedor become known to the Board or comniittee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract of
transactionby the affifinative vote of a liiajority of the disinterestedDirectors, even though the
ilisinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section L Annual Meeting; Electián of Direttors and Other Matters

(a) The annual meeting of the stockholders shall be hekt at such place and time as
determined by the Board for the purposeof electing Directors andmembers of theNominating
Conanittee and Member Nuniinating Canunittee, andfor conducting such other business as may

properly come before the meeting Writteri notice of the ánnualmeeting stating the place,date
d hautof themeetingshallbe given to each stockholder entitled to vote at such meeting not

lessthan ten (10)nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
conunencement of operations as anExchange.

Section 2. Special Meetings

Specialmgetings of thestockholders for anypuipose orpurposes may be called by the



Chairman, the Board or the President, andshall be called by the Secretary at the request in

wtiting of stockholders owning not less than a majority of tlie then issued alid outstanding capital
stock of the Company entitled to vote. Written notice of a specialmeeting stating the place,date
andhour of the nieeting and the purposeor purposesfor which the meeting is called,shall be
given to eachstockholder cutiffed to votest such meeting not Jessthan ten (10) por more than
sixty (60)days before the date of the meeting.Business transacted at any special meeting of
stoekholdersshall be limited to the purpose(;s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board,.shall havecharge of the stock ledger of the Company andshall prepare and make, at least
ten (10) days before every meeting of stockholders,a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and thenumber of shares registered in the name of each stockholder. Such list shall be open to
the examination of any stockholder, for any purpose germane to the meeting, during ordinary
bsniess hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or,if not so specified,at the placewhere the meeting is to be held, The list shall also be
producedandkept at the time and place of the meeting during the whole tinte of the meeting, and
may be inspected by any stockholder who is present.

Section 4. Quorum and Vote Required for Action

(a) The holders of a majority of the capital stock issued and outstanding and entitled
to vote thereat,present in person or represented by proxy, shall constitute a quorum at all
meetings of the-stockholders for the transaction of business except as otherwise provided by
statute, nieCertificate of Incorporation or these Bylaws, if, however, such quorum shall not be

present or represented at any meeting of the stockholders, the stockholders entitled to.vote

thereat, present in person or represented by proxy, shall have power to adjourn the meeting froin
time to time, without notice other than announcement at the meeting, until a quorum shall be
present or represented. At such adjoiinied meeting at which a quorum shall be present or
represented any business may be transacted which might have been transacted at the meeßng as
originally notified. If the adjourament is for more than thirty (30).days, or if after the
adjournmenta new record date is fixed for the adjourned meeting, a notice ofthe adjoumed
meeting sliall be given to each stockholder of record entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the hoiders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon wihich by express
provision of statute or ofthe Certificate of Incorporation, a different vote is required, in which
casesuohexpress provision shall govern and control the decision of suchquestion.

Section 5. Voting of Shares; Proxies

Unlessotherwise provided in the Certificate of Incorporation or theseBylaws, each



stockholdereoftheCen1panyshallatever ineeting of thestöökholdersbe entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder; beino proxy shall be voted on after three (3) years from its date, uniessthe proxy
provides forn leitger period. Any such proxy shall be in writing.and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6a Action in Lieu ofMeeting

As set furth in theCertificats of Incorporation of the Company, any action upon which a
yote of stockholdersis required orpermitted, may be taken without a meeting, withota prior
notiån and withouta Vote, if a cónsent in writings setting forth the actionso taken, šiiall be signed
by the holdersof outstandlingcapital stock having not less than the mínimum number of votes
that would be necessary to:authorize or take such action at a meeting at which all shares entitled
to vote thereon were present andvoted and shall be delivered to the Company in the manner
reqtred by law,provided that the matter to be acted upon by sudhwritten consent previously has
beendirected by the Boárd to be submitted to the stockholders for their action by written
consent. Prompt noticeof íhetaking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not soconsented in
writing.

Section 7. Assighment

The stockholdermay not transfer or assign, in whole or in part, its ownership interest(s)
n the Company.

ARTICLE V

Conimittees of the Board

Section i. Number of Committees

The coinniittees of the Boardshall nousistof a Compensation Committee, an Audit
Committees a Regtdataty Øversight Comniittee, an Appeals Committee, andsuch other
conunittees as may be from time to tirne established by the: Board. Committees shall have such
authority as is vestedin them by these Bylaws är the Rules,or as is delegatedto thanaby the
Board, All committees are subject to the control and supervision of the Board,

Suetion 2.. Appointnient and Removal; Vacancies; Term

(a) The Chaimian, with theapproval of the Board, shall appoint, consistentávith these
Bylaws, the mewhersof all committees of the Board, as well as the chair of each conunittee, and
the Chairman may, at any time,with or without cause,remove any member of a committee so
appoirited,with the approval of the Board. Eaçh committee shall becompiised of et least three
( ) people andmay include persons who are not members of the Board; provided, however, that
uch coinmittee meníbers who are not also members of the Board shall only participate in

committee actionsto the extent permitted by law. In appointing ruembers to coinmittees of the
Board, the Chairman is responsiblefor deterniining thateny suchcommittee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary,each prospective committee member who is not a
Director shall protide to the Secretary such information as is reasonably necessarytoserve as
thebasis for a determinationof the prospectlye.committee ntembefs classification as an
Industry Non-Industry, or Independent member. The Secretary shall certify to the Board each
prospectivedominittee meniber's classification. Such comniittee members shall update the
information submittedunder this siibsection at least annually and upon request of the Secretary,
andshall i·eport immediately to the Secretary any chalige in such information.

(e) Theterntof office of a epmmittee inember shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no longersatisfies the classification for which the committee member was selected; and (ii) that
the committee member's continued service as such would violate the compositional requirements
of such committeeset forth in this AetioleV.

(d) Any vacancy occurring in a committee shall be filled by the Chairman for the
remainderoffhe term, with the approval of the Board,

(e) Exceptas otherwise provided by the Bylaws, nieñabersof a committee shall höld
offied for aenemyearperiod.

Section Powersand Duties of Committees

To theextent provided in the resolution of the Board, any committee that consists solely
of oneor moreDirectors shall haveandniay exercise all thepowers andauthority of the Board
in themanagementof the businessandaffairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise pi:ovidedin these Bylaws or by the Board, each colmnittee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
gainmittee inay determine. Each committee shaíl keep regular minutes of its nyeetings and report
the same to the Board when required.

Section 5. Voting, Quorum andAction by Committees

Each committee membershall beentitled tp one (I)vote, Unless otherwise requireil by
the Bylaws, the presence of a majority of the number of committee members serving on a
oommittee shall cynstitute a quortun for tha transaetion of business of such coininittee. if a
tiuoruni shall not be present at any meeting of a committee the committee memberspresent at
such meeting may adjourn the meeting from time to tinie withoutnotice other than
sinnouncement at themeeting, uiitil a quaram shall be present. The act of a inajötity of the
committee members present at any meeting at which there is a quorum shall be the set of such
coniininee excel5t asmay be otherwisespecifically provided by statuteor theseBylaws.

Section 6 Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation
policies, programs,and practices for offiders and other employees of the Company. Eachvoting
nieniher of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman,with the approval of the Board,sliallappoira an Audit Committee
consisting of Directors. A inajority of the Audit Committee members shall be Non-Industry
Directors A Non-bidustry Director shall serve asChairitian ofthe Audit Conunittee. The Audit
Comniittee shall perform the following primary ftmetions, as well as such other functions as may
be specified in the charter of the Audit Connittee: (A) providevoyersight over the Company's
financial reporting process and the financial infonnation that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management

and the Board and the Company's legal and compliance process; (C) select, evahiate and, avhere
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exchisive authority to: (A)
hire or termiitate the headof the Company's Internal Audit Department; (B) determine the

compensationof the head of the Intemal Audit Department; and (C) determine thebudget for the
Internal Audit Departmelit. The Intarnal A11ditDepartment and its head shall report directly to
the Atidit dominittee. The Audit Committee may, in ks discretion, direct that the inte;rnal Audit
Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and inay request that senior management of the Companyperform such
operational oyersight as necessary andproper, consistent with preservation ofthe independence
of the intemal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness of the Exchange's regulatory and self-regulatory organizatioirresponsibilities,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assesaExchange's regulatory performance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and,in cons!tation with the Chief Executive Officer of the Company, establish the
goals, assessthe performance,and fix the compensation of the Chief Regulatory Officer of the
Company. Eachmember of the Regulatory Oversight Committec shall be a Non-Industry
Directre

(d) The Chairmait, svith the uppfoval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action deterniinations in accordance with the Exchange Rules. The Appeals Committee
shelldousistof one índependent Director, one Indtistry Director, and one Meinber
Representative Director, if the Independent Director recuses himself or herseif from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be repladed by a Non-

industry Director for purposesof the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shalleto the fullest extent penioitted by Delaware law andother applicable
law,haveand bepennitted to exer iseall theijioWersand authority of the Board in the
management of the business andaffairs of the Companybetween meetings of the Board. The
munberofNotí4ndtntlyDifectors onthe Executive Comniittee shall equalor exceedthe number
of Industry Directors on the Executive Committee, The percetitage of Independent Directors on
theExecutive Corutfittee shall be at least as great as the percentage of Independent Directors on
the tvhole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great asthe percentage ofMember Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the
financial operations and conditions of the Company, including recommendations for Company's
aimual operating and capital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee andMember Nominating Committee

The Nominating Committee and the Meinber Nominating Committee shall each be
elected on an annual basis by a vote ofthe stockholders. The stockholder shall appoint the
initial Nominating Committee and Member Nominating Committee consistent with the
compositional±equirementsof this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nontinating Committee, as applicable,such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article IU,Section 4.

S.ection 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annualstockholder meeting and all other vacant or new Director positions on the Board, The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-hidustry
members on the Nominating Committee shall equal or exceed the number of Industry members
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as explained in Article ill, Section1
Notwithstanding thepreceding sentencesa Director maysserve on the Nominating Committee in



his or her final year of sei%ice oistheBoarcL Foflowing that yaarithaUnembér inay notstand for
eie

„�€_l_totheBoarduntif such time as he or she is no longeira inember oftlie Nominatingõ\�ø�X�Coinmittee.

Seetion 3. Member Nonlinating Committee

The NiemberNominating Comtnittee shall nominate candidatesfor each Member
Representative Director position on the Board that is to be elected by Exchange Membersor
stockholdersunder the terms of these Bylaws, Each member of the Member Nominating
Coinmittee shalt be a Member Representative member.

ARTICLF Vu

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officerea President,a Chief
Regulatory Officer, a Secretary,a Treasurer,and suchotherofficers as in the P.,oard'sopinion are
desirablefor the conduct of the business of the Company.Any two or more offices may be held
by the same persort except that the offices of the President andSecietary niay not beiteld by the
seine perso

Section 2. Appointment ancíTenure

Eachofficer of the Company shall he appointed by the Board on an annual basis,and
shalf hold office until irisor hersuccessoris appointedandqualffied or int his or her
earlier death, disability, disqualification, removal or resignation. An officer may serve for
any nuniber ofterins, consecutive or otherwise.

Section3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon.notice of resignation to the Chairman
andChief Executive Officer, the President or the Secretary, Any such tesignation shall take

effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upornreceipt thereoGand the acceptance of such resignation, unless reqtiired by the
terms thereof, shall not be necessaryto makeesuch i'edignationeffective.

(b) Any officer of the Company may be removed,with or without cause,by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any,with the Company.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation



The Compensaffon of the Chief Executive Officer shall be fixed by the Compensation
Comniittee. Except as otherwise provided in Article V, Section6(c) of these Bylaws, the
salariesof all other officers and agents of the Companyshall be fixed by the Chief Executive
Offices in consultation with the Compensafion Committee.

Section 5. Pmvers and Duties; Delegation

Each of theofficers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be confeized by the Board, or by an officer delegatedsuch
authority by the Board.The Board may delegate the duties andpowers of any officer of the
Compatiy to any other officer or to any Director for aspecified period of time and for any reason
that the Board may deem sufficient,

Section 6. Chief Executive Offiter

The Chief Executive Officer shall be the Chairman of the Board and shall preside at ali
meetings of the Board at which the Chief Executive Officer is present;provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business andaffaits of the Company, anisítail serve at the pleasure of the Board. The Chie;f
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except asspecifically liniited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assignedto the Chief Executive Officer from time to time by the Board.

Section 7: President

The President shall,in the absence of the Chairman andChief Executive Officer, preside

at all meetings of the Board at which the President is present. The President shall have general
supervision over the operationsof the Company. The President shallhave all powersandduties
usually incident to the office of the President,except as specifically limited by a resolution ofthe
Board, The President shall exercise such other powers and perform such other duties as may be
assigned to the President from time to time by the Board.

Secticas. Vice President

the Board shall appoint oneor more Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shafi perforat the duties andexercise the powers of the President,subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President fu such nianner as
the President shall direct.. Each Vice President shall exercise such other powers and perform
such other duties as may be assigned to suchVice President from time to time by the Board, the



Chief Executive Officer or the President. The term "Vice President"used in this Section shall
include the positions ofExecutive Vice President, SeniorVice President, arid Vice President.

Section 9. Chief Regulatory Officer

An ofticer of"theCornpany with fhe positida af Exetutive Vice President or SeniorVice
President shall be designated as the Chief Regulatory Officer of the Company, The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including-responsibility for overseeing the Company's sin+veillance, examination and
enforcement functions and for administering any regulatory services agreements with another

self-regulatory organization to which the Company is aparty. The ChiefRegulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of suchcommittee, andat any time upon request of the Chief
Regtilatory Officer or atiy member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Cotmsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of aumeetings of the Board at which the Secretary is
present,shall record all the pi-oceedings of all such meetings in abook to be kept fot that
purposeahall have supervision over the giving and service of notices ofthe Company, and shall
havessupervision over the care and eitstiody of the books and records of the Company.The
Secretary aballbe einpowered to affix the Company's seal, if any, to documents the execution of
which on behalf of the Company under its seal is duly authorizedeundwhen so affixed, may
attest the same.The Secretary shall have aupowers and duties usually incident to the office of
Secretary, except as specifically limited bya resolution of the Board. The Secretary shall
exercise such other powers and perforin such òther dtities as may be assigned to the Secretary
from tinie to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

in the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers andperiorin all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties as may be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements ofthe Company andshall cause the funds of the Company to
be deposited in the name of the Company in such banks or other depositories asthe Board may
designate. The Treasurer shall have supervision over the care and safekeeping of the securities
of the Company. The Treasurer shall haveall powers and dutiesusually incident to the office of
Treasurer except as specifically limited by aresolution of the Board. The Treasui·er shall



exercise suchother powers andperform such other duties as may be assignedto the Trensurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or inthe event of the Treasurer's inability or reftisál to

act, any Assistant Treasurer, approvedby the Board, shall exercise all powers and perform all
duties of theTreasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section 1. indemnification ofDirectors, Officers, Employees and Other Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Compañy
may limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and,provided, further, that the Company shall not berequired to indemnify

any Director or executive officer in connection with any proceeding (orpart thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees or other agents utiless (i) such indemnification is expressly required to be made by
law, (ii) the proceeding wasauthorizedby the Boardof Directors of the Company or (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Of]ìcers,Empl<>yeesand Other Agems. The Company shaRhave the power
to indemnify its other officers, employees andother agents as set forth in the Delaware General
Corporation Lavi.

(b) Expenses.The Company shall advance to any person who was or is a party or is
threatened to be made a párty to any threatened, pending or completed action, suit or proaceding,
whether civil, criminal, administrative or investigatives by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director.or executive officer of another corporation, partnership,joint venture, trust orother

enterprise,prior to the final dispoeition of the proceeding,promptly following request therefor,
all expenses incurred by any Director or executive officerin connection tvith such proceeding
upon receipt of anundertaking by or on behalf of suchperson to repay said amounts if it ihould
be determined ultimately tlaatsuch person is not entitled to be indemnified under this Article VUI
or otherwise,

Nativithstanding the foregoing, unless otherwisedetermined pursuantto paragraph(e) of
this ArticleNIll, Section 1,no advance shall be made by the Company to an executiveofficer of
the Company (except.by reasottof the fact that such executive officer is or wasa Directorof the
Company in which event this patagraphshall not apply) in any action, suit or proceeding,



whether civil, criminal, administrative or investigative, ita determination is reasonablyand
promptly níade (i) by the Board of Directors by a majority vote of a quorum consisting of
Directorsvyho were not parties to the proceeding, or (ii) if such quorum is not obtainable, or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate clearly and convincingly that such person acted in bad faith
or in a manner that suchperson did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIIfshall
be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall

be enforceable by oison behalf of the person holding such right in the forurn in which the
proceeding is or waspending or, if such forum isatotsvailable or a determination is madethai
such forum is not convenient, in any court of competent jurisdiction if (I) the claim foi
iridemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety(90)days of request therefor. The claimant in-suchenforcement action, if
successful in whole or in pari, shall be entitled to be paid also the expense of prosecuting his
claim. The Conipany sitall beentitled to raise asadefense to any such action that the claimant
has not met the standards of conduct that niale it permissible under the Delaware General

Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the failure of the Company (including its Board of Directors, independent legal counsel or its
Stockholders)to havemade a determination prior to the conenencement of such action that
indemnification of the claimant is proper in the circumstances because he hasmet the applicable
standard of conduct set forth in the Delaware General Corporation Law, nor an actual
detennitation by the Company (including its Board of I)irectors, independent legal counselofits
Stockholders) that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standard of
conduct.

(d) Non Exelusivity ofRighis. To ihe fullest extent permitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on
any person by this Articlee Vill shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute,provision of the Certificate of Incorporation, Bylaws,
agreenient, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacity and as to action in another capacity while holding office. The Con2pany is
specifically authorized to enter into individual contracts with any or all of its Directors, officers,
employees or agents respecting indemnification and advances,to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate ofInco-rporation.

(e)Survival ofRigirls, The rights conferred on any person by this Article Vill shall
continue as to a person svhohasceasedto bónDirector or executive officer alid sháli inure to the
benefit of the heirs, executors andadministrators of sucha person.

(f) hæn-ance. The Company, ifpen approval by the Board of Directors, may purchase



insurance on behalf of any person required or permitted to be indemnified pursuant to this
Article VIIL

(g) /Intetuhnents. Any repeal or modification of this Article VIII shall only be
prospective andshall not affect3the rights inder this Article VIII in effect at the time of the
allegèîtdocurrente of any action or omission to act that is the causeof anyproceeding against
any agent of the Company.

(h)?aving Clause. If this Article VIII or any portion hereof shalibe invalidated on any
ground by any court of competentjurisdietion, then the Company shall nevertheless indeninify
eachDirector andexecutive ofticer to the fullest extent permitted by any applicablesportion of
this Article Vlil that shall not have been invalidated or by anyother applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or completed action, suit
or proceeding,whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The terni"expenses" shall be broadly construed and shall include, without
limitation, court costs,attorneys' fees,witness fees, fines,amounts paid in
settlernent or judgment andany other costs andexpenses of any nature or
kind incurred in connection with anyproceeding, including expensesof
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall includes in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger syhich,if its separate
existence had continued, would have had power and authority to
indemnify its directors, officers, andemployees or agents, so that any
persoir who is or was a director; officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as adirector, officer, employee or agent of another
corporation, partnership, limited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisionsor
this Article Vffl with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence 11adcontinued.

(iv) Referends in this ArticleNIll to a "Director,""officer," "employee," or
"agent" of the Company shall include, without liniitation, situationswhere
such person is serving at the request of the Company as a director, ofTicer,



employee, trustee or agent of another corporation, partnership,joint
venture, trust or other enterprise.

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules,the Company shall not be linbiefoe any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoymenf by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLEIX

AmembrentstEmergency Bylaws

Section 1. By Stockholders or Board

These Bylava niay be altered amended or repealed, oi· new Bylaws may be adopted,(i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meeting of the Boardby a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stoekholders of the Company which shall, notwithstanding any different provision of law, the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
any nuclear or atomic disaster, an attack on the United States or on a locality in which the
Company condiicts its business or customarily holds meetings of the Boardeany catastrophe, or
other emergency condition, as aresultof which a quorum of the Board or a comniittee thereof
cannot readily be convened for action, Suchemergency Bylaws may make any provision that
niay be inacticable and necessary under the circumstances of the emergency,

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as niay be designated by the Board, in theevent of
extraordinary niarket conditions, shall have the authority to take any action regarding:

(a) the trading in or operatioit of thnnational securities exohánge operated by the ,

Company or any other organized securities markets that may be operated by the Company,the .

operation of any automated system owned of operated by the Company, and the participation in
anysuch system of any or all pensons or the trading therein of anyor all securities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated,such action is necessary or
appropriate for the protection of investors or the public interest or foi- the orderly operation ofthe
marketplace or the system.

ARTICLE X



Exchange Authorities

Section 1. Rtiles

the Board, acting in accordanceviith the temís of these Bylaws and the Rules,shall be
vested with all powers necessary for the governance of the Company as an "exchange" within
the meaning of the Act: To promote and enforce just andeqtiitable principles of trade and
business,to maintain high standards of commereial honor and integrity among Exchange
Members,to collaborate witit governmental andother agencies in the promotion öf fair
practicesandthe elimination of fraud, and in general to carry out the purposes ofthe Company
and of the Acethe Board is hereby authorized to adopt such niles andsuch amendments theretò
as it may, front time to time, deem necessary or appropriate. If any suchrtues or amendments
thereto are approved by the Commission or otherwise become effective asprovided in the Act,
they shall become operative Exchange Rules as of the date of Commission approval or
effectivenessunder the Actimless a later operative date is declared by the Company. The
Board is hereby authorized, stibject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend,or cancel any Rules adopted herounder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and theii'associated persons.

(b) The Board is authorized to imposeappropriate sanctions applicable to Exchange
Members,including censure,fine, suspension,or expulsion from membership, suspension or bar
fi·om being associatedwith all Exchange Members, limitation of activities, functions and
opei-ationsof an Exchange Member,.or any other fitting sanction,and to impose appropilate
sanctions applicable to persons associated with Exchange Menibers, including censure, fine,
suspension, or ban·ing.a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a personassociated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchalige Member of'any of the terms, conditions, covanants,and
provisioris of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Meniber or person associated with an Eithange
Member to: (A) submit a dispute for afbitration as may berequired by the
Rules; (13)appear or produce any document in the Exchange Membef sor
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitratorsproperly rendered,where a timely



tuotion to vacate or modify such award hasnot been inade pursuant to
applicable law or where such a niotion hasbeen deniedeor (D) comply
with a wtitten andexecuted settlement agreement obtained in connectiott
with an arbitration or mediatiën submitted for disposition; or

(iv) failure byanhehange Member at personassociated with an.Exchange
Member to adhere to any ruling, order, direction, or decisionof, or to pay
any sanction, fine,or costs imposedby the Board or any entity to which
the Board has delegated its powers.

Section 3 Membership Qualifications

(a) The Pioardshall have authority to adopt rules and regulations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified andappropriate standardswith
respect to the training, experience;eompetence, financial responsibility, operational capability,
and such other qualificafions as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations;
andstandardsas it deemsnecessaryor appropriate.

(c) Uniformstandards for regulatory and other ancessissues,such as admissionto
menibership andconditions to becoming an Exchangemarket maker, shall be promulgated and
applied on a consistent basis,and the Company shall institute safeguards to ensure fair and
evenhandedaccess to all of its services and facilities.

Section 4. Fees,Dues,Assessments, and OtherCharges

The Isoardshall have authority to fix and levy the amount of fees,dues,assessments, and
other charges to be paid by Exchange Membersand inuers and any other personsusingany
facility orsystem that tíie Couipany operates or controls;provided, however, that suchfees,dues
assessments, and othercharges shall be equitably allocated among Exchange Members and
issuersarid any other personsusing anyfacility or system that the Company operates or controls.
Any revenues received by the Company from fees derived from its regulatory function or
regulatory penahieswlli not be used for non-regulatory purposesor distributed to the
stoekholder, but rather,shall be applied to fund the legal andregulatory operationsof the
Company(including surveillance andenforcement activities), or,as the case may be, shall be
used to pay i'estitution and disgorgement of funds intendedfor customers.

ARTICLE XI

Miscellaneous Provisions

Section L Fiscal Year

The fiscal year ofthe Companyshall be asdetermined from time to time by the Board.



Section 2. Participation in Board and Committee Meetings.

All meetings of the Board (and any committees of the Board) pertaining to the self-

regtdatory function of the Company (including disciplinary matters) shall be closed to all
persons other than membersoftlie Board andofficers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper dischargeof suchregulatory functions
andany representatives of the Commissions In no event shall members of the Board of
Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc.who
are not also ineinbers of the Board, or any officers, staff, aounselor advisors of Direct Edge
LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc.who are not also officers, staff,
counsel or advisors of the Company (or ány comniittees of the Board), be allowed to participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company (including disciplinary matters).

Section 3. Books and Piecords; Confidentiality of Information and Records Relating
to SRO Ftinction

The books and records ofthe Company shall be maintained at a location within the
United States. All books and redords of thesConipany reflecting confidential information
pertaining to the self-regulatory function of the Contpany (inchiding but not limited to
disciplinary matters,trading data,trading practices andaudit information) shali beretained in
confidence by the Company and its personnelandwill not be used by the Companyfor any non-
regulatory purposes andshall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-i-egulatory responsibilities of the Company.

Section 4. Dividends

Subject to any provisions of any applicable stattite, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declarealupon the capital stock of the
Company by,and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property of shares of stock of the Company, as determined by the Board, and shall be
declared and paid on such datesand in such amounts asaté determined by the Board.

Section 5. Reserves

Before payment of any divkiends, there may be set aside out ofany funds of the
Company available for dividends such sum or sums as the Board from time to tirae, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for

equalizing dividends, or for repairing or inaintaining any property of the Company, or for such
other purpose asthe Board shall.deteratine to be conducive to the interests of the Company, and
the Board may modify or abolish any such i·eserve in the manner in which it was created.



Section 6. Execution of Instruments,Contracts,etc.

(a) All checks,drafts, bills of exchange,notes orother obligations or orders for the
payment of litoney shall be signed in the name of ïhe Company by suchofficer or officers or
person orpersons as fhe Board, or a duly authorized committee thereof,,may from time to titne
designate. Except as otherwise provided by applicable1aw, theBoard,any comminee given
specific authority in the premises by the Board;orany committee given atithority to exercise
generaltythe powersof the Board during intervals between meetings of theBoard may authorize
any officer, employee,or agent,in the name of andon behalf of theCompany, to enter into or
executeand-deliver deeds,bondsatortgages, dóntracts,and other obligations or instruments, and
such authority may be general or confined to specific instancess

(b) All applications,written instruments, andpapers required by any department of
the United Statesgovernment or by any state,county, numicipal, or other governmentai authority
tnay be exécutedin the nametf the Company by any officer of the Company,er, to the extent
designatedfor such ptapose from time to tiine by the Board,by an employee or agent of the
Coinputty.Suelgiesignation maycontain the powor to sbstittite, in the diseretion of the person
named, onesor more other persons.

Sectioir7. Power to Vote Stock

Unlessothervelseinstiticted by the Board, the Chief Executive Officer of the Company
shalf have the power and authority on behalf ofthe Company to attend and to vote at any
meeting afstockholderstpartners or eqtiity holders of any corporation, paitnership or any other
entity iirvyhich the Companymay hold stock, partnership or other equity interests, asthe case
may bei andmay exercise onbehalf of the Company any and all of the rights andpowers
incMent te the ownership nisuch stock, partnersliip of other equity interest at stich niegting, and
shall havethe power and authority to execute and deliver proxies waivers andconsentson
behalfof the Coinpany Inconnectionwith the exercise by the Company of the rights and
powers incident to the ownership of such stock, partnershipor other equity interest.The Board
and the Chief Executive Officer may froin time to time confer like powers upon any other

person or persons.

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances,is held invalid, the remainder of these Bylaws and the applioation
of such proVision to oíber persons or airgumstances shall not be affectedi
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togisitted (n the nonw of suchholduitupresuntinitonu(I)
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IN WITNESSWilmß0F, the undersigned has comited this Coitifinale of
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(dREMO)1st!gtillsigli
Chrialopher laimaton, President



TiliRD AMRNDED AN1 ItaSTATinDÏlYLAW5

BATS TilAD1NGsYMO.

(n )Ninwarneurporattuu)

ARTICf3 b

Otar1Ctes

i,L erloolpalaiutlhalqis3JltnechTilo ¢oli orationmayhavesuchpihtolpid mal
aihce businestoratet elìherwhidu or withuut iho Statoof Deinwartas ihoBoard of Dir«luremay
dealtmaldorastlN busluersofthg corpomliciinlayrcogkofreigthnolo time.

L2, lleg|ARLesl_Qflic_c,The registered ofRecof tho corportillonteguiredby lho
DelawaraGeneralCorporation 1.4946ho mahilainedinthe SIMeof Delawaremaybo,b( neddactbo,
loonticalwahllieprincipalofiles in theStateOfDelawar andtheAddrostoftheregisteredoffleomaybe
changedfrom timato timeby the Boardof Dheolorscebytheregistercarthouttho blininessoffloo of
therechtendagentoßbetóqiolation shållbebienticalto reich rechteledofilco.

AYNYC120)I,

STOCKifold)T01(8

2J. AuntolMMling,Themmuelmeetingof thoatockholdersshallboheldonliw 1"
MeadaylaNovemberof cooliyeár(imbosilhMdatoshallbeanon-businessdayor legalholiday,inwidch
eventianannnlsceling of lheatoe):hohlersalioll beheldthe lim huahwis dayhomellately followilig
such dato)for thepurposexofalgelingdirectorsmidfor las trousaglionof ach otherbusinoseasmay
coinebefore lho mecling.

2,?.. pyslalldtillius. Speclotmembig4 of lho sigof:hokkrs,for ouy purposeor

pulposes,inletsotherwisopresclíbedby statutemaybecalledbytheBoard of Dircolorior theProcident
or theSvenstayorbythepersesor la lho manor, desigmundhytho Boardof Difacton,

2,;t lilaceof Mett0gt, Thuiloard of Dircolors maydesigngleanypacs ultherwithin
or whhoni the slaio of Delawareas thu plato of meeting for ouyunual meethiitor ihr anyspetini
moothigof stod:holders talkd by the lioma of Dheolots.If no dealgualíanla modo,or if a sliuolol
inedhitbo othelwiSCOnllensthy 3ÌaCUof mehitshállto iba renlilutedofeof the corporadosin ihe
State of ik laware,

'41. tiotinhlkhelut, Wdttentiolicoalailngthepinesday andhourof thonneelius
of r,tool:holdeisand,in es; of a spveinhaeolingdlitpugloseor purpoacsfor whlahthemeling issidled,
,shni)bedellan:4tu vaultstockholderof recordendikdto VMcafsch scelig not less lhanton(10)dáys
(imba a lontei jiulod is itituired by lawor themitektof locorporallon)Kol ligia thansixty (60).day.s
beforelhe dateof the ineeling ellber personallyor by mil, by orsi thedirectionof iba liuard of
Directote thePiesWoul,tha$iittelary, ormuygher oflicci of pascus calHng tho lutating, if mailudi such
notke ehdl hu dWmedto be dellveredwhee deposited in the Unit¢dSlotes mell,oddienento the

epic..iotorie.1



stockholderni his inhirce osiluppöliis ciribu otooliittord booksofthaearpomdan Wldi pMuigalheiçon

pfgpishi.

23. Admnituciljs Anymeetingof stockholderanisybetidioune;dto reconvenu at
any pacedallpatted byvoteof a niajority of thosharesrepresentedtheecal,At thendimunedJiweihte,
thegutposalloamayltansiisianybushtesswhidhmiskt hov4hece(musnteent the olicínniuteAling.No
noticoof iho timeor pkeeofali adJonnimimtw:ed lio then 10thetimeandpladeareonitouncedatihn
meethrytew)dchna adJosunientla lukon;unie.sathesuljennimeritla formorethantighty ('10) daysorE
new ec<;drddaleis fixeti foriboniljournedliteetings in whichcasenoileoof lho adjonnedm¢thigshalles
[ventoenáhsidekholikt. Unleat¤cw recorddainfor lhymlioliinal nieglianhr fixedithedoennhinsida

ofilooíaulikra ofrecord enttiledto noikö or tovoto at thenwu(hthat wNuhid]óinantenfis Inkunshal)
pplyto thondfopruadondíbal,

in, 1%l.lu.Leflyte9.(dheti, For thepurposeof doksinhiingstockholdersoutlikd to

noticoof rir lo votoiganyineellayof stockholdecorguy adjournmeitHlyop;liorSic0khokkrsetnflied(r)
tecejya payineninfanyjilvhjend orin orderlo makuldetemihintionaf stockholdersfor any otherproper
purpose;1he110ardofDirectorsmayfix hunlvanena11610natheinvoid driteforanysuchdelorminn(ionof
Mookholders,snekdatohi isny casotoko not niere thansisfy(tí) days mtdebrunsaerainsolhit of
slockhohlera,nel lessilumice(10) daysprierto ihn date onwhfuhthepaiticular tielion requiritigsuch
deleishintionofslockholdersh to betaken. If no recordanto lifixedithe record daleforáctunidabist

(a) stooldioldereedukd to fiolke of or to voteat amuuting of slucidroldeitshall he al
the dioenof businesson theanyno:tt preendingthedayonwhlehnelluc is sívenor,if nelicoif waived,at
thecloseof bushiessenihodayno:tl piceedingthe dayonwhlehthemeetin6leholdt

(b) afeckholdersentitled to napressconsentto a torpomio notionin wthingwithout
meetingshàllto Ahodayonwhichthe lbst wrlitenconsept6 expressed0er

(c) stockholdoraleranyothnrpilipose ihail hetheclosonfblisinesscidhe dayonwhich
lhelionid ol'î)keetolsedóptsilic reschdionrelathuiiblaulo,

2,7. Notil)g.lkenals The affléerhavbilveliarseof lho staaninmaterhool:sfor shares
rif lito corprollon shaltnilenyt ten(10) dayshelbrocochmeetingotM44tholderstí)nkott comphlo
rpeed of thitalockholdets enlilled to vole rd suelementingearrangedin niphabdicalortkr, VI(tillho
<hkestof and tho numbeitófshareshohlbyviicit.MuchrecordshullbeproducesiamiI:opt open tot he

pgainintien of miy stockhokarahfor ny putpose germarip to the ineling, during tiidhnity Upshwit
hoursfoi apellodord keHon (10)dayspiler totheynegling,diherál a placevilthin thuelly.wbutothe
biccíkuusto behohlaspeellied la 11%nottesof theniettingof at ihtphwn of themuodnihThe record
shu)LahobeprothinedandRupEatthe thanandpinatol'illenethis diyrklalha whnhslimulheinoffied
may ho inspeeledhy on ilockholderipuent. Tim orighnìlslanktransfix booksshaltbulbeutily
avalçaveasio whoareihtalonkholdersantilb;dtoexaminesitelnetordortransfe(hoch?r tovoloalAny
meeti gorstockhohlers.

R.8, Rupasi, lheopt asothelwho piovahd h the (;cillliente of incorptiration,a
majoihy of theshatnsunillka lo voic, top esentedtopersonorby pro;;y,yh:dlconstitutea quenmini n

isthis of sinekhokketbill innoevent.dhallhis thouonç·lhird of thenharciantitledto voto const(mtea
pionie, if ntjuontilt h present,lho afßimativeYok of íbe imijority ofthe sharest¢prosent¢dRhthe
meeting endentitled to vote on the:oihjeel ma)(cr shAllbe thuat of thustockhchletsunlesslho voteof n
trolet numberof Voling by okas N rquire by owor thu ecililleaks of incorpumtios Theligh his
ihnan tiuonim uf thecuishedingshires meïepreented eta maclininamajorityof thesharesicpiosented

C llo BM7'a).1 ,2-



ni atuototingwhichighlally hada 490001 may adjutuadie muelingfrum lime Ri liind wiðionífiniher
liotico

The Pre-sidi:nlor, in his absenceaViéehelídom(n the

utderprovidedunderattican40t, in their abance,toy puluun choseithy tástucklinides practitisiial
anil thenauínt;of theshiekhokkrs to orderinni shallact as clmiman of thelio;oilog, '(heBeeretaryof
tho colliornihm shiiH act asMotoliity of all luuttinns of ihn stockholdelsebrit,in iho absenceof ilte
8ectolsydlli; progidbigofilcer mayappointnuyotherlioison to act asacerchnyofthe needling,

2.10.&0.119.At all meethiásof stockholdcis,astadholducculith:2to yetoinny vote

in pason,by proxy,eitpolnickh offilne by thealockholder,orby hisiltily noihoth.edattomayin fixt,
Nitohproxythitti ho fikd wahAho Secreatyof thaCorporadonhuforo orut the theoafthe nicellag.
UnlessolliciWhoproyided i t a liroxy citaslipported by sufnekut interest,atiroxy innyhe revokednt

mlylunabelotolte voleikildigt by voit(miinties filed w atheSè¢rdhpyorillanoling M.oyelpry,or by
ord natlya niven1y theMeckhohlerlo lito preab.Hngofficet &#hdijlio pieelb The pionnuuof A
Mokhöldar whohaslika oproxyaballnoLof liselftonalitete a tovoondousNoproxyshelfhovalidit«
threo(31yents fian the dataof Jis extetitions toilewolhenyl.sn.ptcykkdíntheproxy, The1&otud of
Ottectorsshallkpvu derjioivat andauthothyto makenifoi establishingpresumplionensto the validhy
midsufflekneyofptoxíusi

2JJ. .V.olbugLRhates.Ruth oillslmiding abateshallbeoplittedlo osipyaleuponeach
inaltersubigilled to a voteal a neolitíaof slackholderseexceptto lite exießtliial the valing lights ofthe
sistes of imy ytan ot eluistsnroonkirged,ihnhedordouledbytheeerifficuloofliteorporation,

nj2, No!!Rh(ShstRh;CCyatakiMohLeet,

(p) (Ubat_QaqioInikusÅhnnastolidlaghi the miinoof eitolher corporationinny be
voted ekherin jicssolierbyytoxy,by lhepresidentof suchcolpotátionorMy oll(ofofilte appointedby
suchpyoskont A proxy ciented by tmypihiuipaloilketofsuch#1 colporattuuor assialautihereld
eludihe coneinalvenWdanceof thysigner's nulhoity to tieh india uheimoof anytess(laticqto this
so pondent glyce tu vnkhínto theSecre(Myoffaireerpatalloitroflh¶deelganilosofeome lher person
hylhitbonal ofdhatóle orthobyhtwa oranchothercoipota((on.

(b)]altàLDpatt!!Má'nainLElduplolia, Shee lwiti by any adminhloitor,exueumr,
¡piardian,conarrator,bus(te in hanknipley,steelyci, oranslance to oroditótsany b votedby n duly
excoutedpropy,withouta linusferof suchihntes to hisome, Shutesstemthebethellante ota fiducialy
maybá voted by hini,coherinpersowerbyproxy.A limxy excoutedbyaBduelaty,shallbcgeneht:@e
avhjefiesof thy slaget'solhoilly to net,hi llic absenceof expressiMicu lo this culpomtionsgiven in
Wrfilogio the Secreinly of ibis colpotatkee thatsuch momier of volbis is expresdy prehihitudor
otháiwise uiteewdbythedocumellt urcuthis theThalehdyteWienship.

(a) findsgy. A Mockholderwhosesharcaumpipdgetlkliall be niillikd to vote alch
sliaressaksinelhe uansferof the sharesiho likdgor hasexpresslynulheilun thepiedtepto vote lhe
shardand thersafier166philgeA othl« poxy,shallhaelilliled tovoethushotostoarnusfeloxi;

(d) 7togatyjit(tek.finti ftiMdhítità })okhgrbeautya nickadr slíMcá liuki by análher

corpotigfou if a imijoilly of the shun;stelli)edin yok foi the uke(lon af ilícidipraof auth oder
noguin(jon k aid by GMcoigondh 43)nillbe volml atMyn)vethis of toutwd in deknuiviliglhe (6141
munberof outstandingAures entiika10 rats butsharesof Itown issuninkt bydis coipordon in a
liducimy capaellyror hohlby suchoth< colpciallon in a luluciaryunpacity,maybeveWdmid shall be
countedin detenuinnigthetotalmimbetof outslamlingshoutomied tosolo,

tillojerontu ·3-



(u) lynlikinkats abatesof resordluihuyinutottwepr morepersoils ersharette I
waláhtwoormore persolahavtuhoseseiblciary iciallomhipati legsll)43cetelmyof Ils colporptfou is
gi?¢nisollegothelytise.ndd foreljed with a copyof ib bisimatelit creatingiho ichitletahippumy igi (
voted esiollows:(i) if votedbyanhlivhkaih idsvety bhulall holderalor(ii)if votellbyitoro thutiono 9
hukles liientitoilty votehimisoil,tadass ilie vote itovanlyspli h) whlehessotheshinesillay novoka
proliollionétóly,oraccoutingto ihe ownershiplaterestnahuanhuhe instnævontliktwith theSecretary
órup;cogiention,

2.03.,Walmat.NodaktR!akhohlorji,Wheneverniyy notkoja iequired to botiven

to anystu<;khokkrof thecorporationunderihocertitkowofhicosomuonof bylws or ny pe>vidonof
the fjelawsuoGenetalCorporationLaw,awolverlhoreofin writlity, signedat anylino,shotherbeforoor
after the ilmo of muothig,by the stockholder omldedto such noitte, shnli he dcented equivalentto the
givbig of suchnotico.Anciulante of a person at a nicellny shall comiimio n waiverof nodeeof such
aceting,weept wfierelite pardonilNendsfórlife expresspurposeof objuutingtu thu tronnellonof any
tisiness.Nchhertheb ness northe purposoof anyreplar oi spuolalstellug ofstockhphicíspikotters
or inomhulaofn coininab;oof dhectorsked hospcellledilithe WalŸon

'Add. Rojildinkardonallittitoli.Qigdieth Anyactioniggubedorpunt(ted by liin

gestificatedfine;ortioraliðaoshylawaof any(iinvialòltoNnwtohu lukenat anweibig ofthe stockhalifett
mayhántir wldlot4 amWiink inlui1104¢¢ of Yolosif acomentet vaillspiscilhis foña010actionto
inhen,shållhonipe4bythe;numberotstckholders reijnlredtoimlholliv tudhcilomat ainduling, if die
noticalsaluherbodbylesehnuunanimonaconsenhaliceoflisoactionhlhegliantononeensmidna
atuotholders.

Al(TICIM;TlL

00Ald)0FDIRECTORS

3J. OsterotPolletinad))iuglicy The httdies ciul lifliths ol'ili colimMieli Alill

bemtmagelbyits lionni of Directors.Themunberonlirectorsof thecorponitionsimilbeanc(I) oesuch
oiberspectuaimmherasníaybedestepiedfromliaia to timoby resolutlenof theBoardof t)irc<;lois

33 Ïutu!(tunNISMilheellen.Slheb directorshallh<ddofficetulill lhe ned amnial

muqnnof stockholdureimdinitli hh inenquet daß hvo enqualHiedand ekelodi orundi46 pdor
death,tenpallonor renovah A dintelarmaybe removedf omeffloobystfhinallye vueofiemajority
at (4p outending sierp anythi& lo voie fór thankotiott of suchdrectors iden nt a liitethig of
siècnoldnisylled farihat puiposo A dheelerinayr ign at idly time by filíng bb willteit losignathm
VAtli(he at;eretafy of ingootpoiadoli, birwiers tieedpol im leidents of the 8tpW of Delawine or
stockhokkriotthutoipwaliop,

J,.l. Equ)(gr3AMlius . A ietálbyr luccling of the llaard ofDheen(s shallhe beki
wilhout otherudlice thanthis byew inune&MyaRetthe dimimimeelki(i of stockhokier4nad each
adjamac senion thentf Tho planoof suchretóilorntetshigshall be the,sameas iho phite of lhe
ny;dlig of slacidwidetswhichprecedes it,or sich othersuitabk placeas muy ho innouncedat such
monthigo(sockholtivi. The Boordof Direciolsanyprovideiby ischidon, thetimeud pineo,ehhor
within orwhhout the late of Delaware theshehohling.of athlidonaliquiar incelingswithoutóttier
nollet thansuchinsolution,

$4 SyminMallan,Speulalmeetiny of thoBomd of Dhechm may betolka by
of at thesequestoNhaPreshleniSectehry of TreasurereThePresiihmior Stev;(eiy collhiganysjiwM
mentianof thuBoatdol'Dhottorimoy fix tuiy place,allhor wilbhi 0; without theState of Delawart as

e itc wane.1 al.



liigianolet 604068luty speciill inuxilesof egitourd omirecioni en)ledby lliduhmid if nuntherplaci;
IsfixeelheaphideofthonNMießsh440 the re81steredoffiC#uf lhetörputationiniha 84tlooftuhuvana

.L f&ticet/sher. iiolto pf encli ite.etingof theBeaul of Dityclory (unlea

oíboiwisoproy[deninor piiraitaril la 49lfolth))sliall iniglivulito OdohdliWtohualesilliin (vjunty-lbur
( 1)hours4tfor le lho inò¢lhig by SMagprohklepitolteor wiltlen noticeto Adio;etorill poison,orh¶
idesam,or ant jeu thin Ihree(3) day0xfor lo a meetingby delivenig ormaiÏingnoticetotheImainen
addren orsuchurlier addressas adirecíctshalthevedesistratedbrorithig anitlihd viRhtheSecrelary, if
inalludish noduo thall be acumc&io he deliveredwhendopo.sitedbi lac Untied Stolesanaliso
addressed,wilh postagelherconpippnM.Ifnelleehu givenbylel4gram,Anchnoticeibnit 60 duimedto
he deliveredwhenthe telegraiirlsdelivered to lhe lekliniph contpany.Whenever any nelleo is ri;quired
to lio given lo any directorof the corpomtioninder thi; certifiento of locolpomilonof hylawsur nity

provisionof law,a wiilver thereofla wridas,algned suany tiine, vihelharbeforeor atlet iho thao of
ometingby thedirectoreniilkd lo suchnollco,shallbedoomedequivalentto lho hiviintof r,uchnellee.
Theattendanceof adirectorat ameglingsipil coolludea waiverof noticeof suchmoottuineMuptwhero
adiferitofutiends a seculig andoh]¢¢lá lhurentto theirensnellen otany hushiesshoemiselho meetiligh
not inwiellycalledr uanwnethNeilberdie hyshwatolm tiensacted oli por i epurposeof,anyregular
orspechtmuetingof theBoarduf Dateloitneed by almoilleiin die nollenor ivalver ofimlico ofsuah
nicatin

3.6, Qiinutui, lheept e othewiso inovlik<l by law or by the cordlicMe of
IncorpomlicoorthesobylawagoregjortlyofI oAhectorsshnBcointitytuégionan forilveiransactionof
hiiiine4 al anyUld0llnAof 164BorirdNI)(squiers,butbi 110oventMildtleta lhrta vite•third Offlyydhuetui.s
consiligionguchmi, Knutioilty of lhe dituotoralítestill (ihealthlaihim authtpiottini)utayidjotuniho
m?cilagfromlinio loihuavillhotil thiihtir lioliçá,

kl, tNança[hiden.Thóact oilh¢ snjotity ofibutlir¢tlers presental ains;otingat

whh:hAquonm)b prescatshallbe tactul of tholloard utbirectors,itaka dio actof a greatermunbi;ra
rcqulo;dby havur bythe imitifftateof hieutputationor thosebylaws,

3.O.MadnLOLihalinge ThePresident,or,la hisabseiwe a Vice Presidealin the

ordorprovhtedutiderSaalfon4,6,oriin ihoirabunct ny dlivelorcitosen by lhe directorspresciti,shall
valfuitel ign of lho Doordof L)(rettörs to orderénd shnHac(M chalmienaf lheniceling. The Scuretnip
of the dorporadonslinil act a sce»;imy of oil meeliefyof Giu Uoardof l)irectors bein theabsenceof the
Sectobey,the pesidinh offtoer utny appoint(my Assistual Ni;çrclay us any directoror otherpersen
pident 10 lu;t assecretniy ordwmee(ille

3,9, ynspjleise Any Wenney acopirilui in the floani oI OkcClón, Inchidinga

vndancy crons;dbyair huutos in lho nifighet of diycetort niey ha illkd initif thg nexlatiweedingniinuid
ekt;tionby dio allismallyóvoteof nano)mhyef ihe dirtvlorothénhi olhva though less lheth gunem of
the lload off)(ixeten; provhkiisihat)n caseof aylicancy createdbythereinovátuf adheutorbyvoteol'
dy; alonkholdeltthe stockhablers4halthavelhe liebtto till suchvacancyat themunenievthisorany

AdjoulluiWul lhoreoß

3.l0, Ú0mi!;))sAluti, the nearàof1)(rectort byafiltagitive voluoru ninjorhy of Iho
direclots then in offic% etid irrespe¢liW of hify poisomil bilvial of any of ifs sombart mayesinhiikh
iconnW compensallonof all difó¢loisfor selviets todiodorPofBilon its ditá®tn officorsorniherwiss
et gay deletale suchmilhotily to an appropiiale pointelttuu. The Obilidof Dheolors hist 41101(linv6
milhority to provWe for or klußnle authorily to anappropriahcoinmillco lo providefor reawaublo.
pension diabllhy or dothhintefRA nad other hennlits er partnenl6to dheoloigófliccie anduniployta

cnicason.i .s.



nd la lheit estatese6miilla hypondentsorbendleiariesénaccointi of pdorvervicesIceden;dbysnak
direcWrt offleets alideniploynjo lhecoqiorn(loit,

3,11. )kesnuildinn_9fAdelib À dhvetorof thecorpomiloitwho is yn:seni Atameetilig

of theBoardof Directota or a commilleetheroofof whb;hhe is a nioniber at whfeh 601100 on any
norporaleinatly is takenulik.sehis dissentshallbe onlored in thu minika of themeethinor unlea he
shal)file his willietydistant to suchaglion whit thepersonnethisnWdic se¢icialy of the meetilig before
the .adje almicid thereofor shrdi forward suchdistoni by nalistood inall to the Sel;tclaty of the
tofiiointied hamédfaldlyAftetthualliotinununtodhvinculing, atoll tight todissentshallnel apply to a
illigulot viho%(éd 61ihvorof nelyad(fott.

3.(2. Cgsgulling, Tito Bóaniof Uln:etersby tusuhition odoptgŒbytheafitrinolive

voteof aniajority of thedircolorsmaydestynic oneor moto commiticus, enchcoriunitiveto cons.inor
oneor uforeißtettertakeleiby lho009tdof))lteslots, whipirto theextentproykledin saidtasolutiottaa
iguallyadopterigennslhereallersupplemented<iramendedby l'istdwrresolutionadoptedby6BkoVote
shunhhvoandmayanarcisethe powers of thelloard ofDirectoißin tlic maneggawailofihn hastnesswild
fihka onlioenqipmilonand ti)ny outhorizolhoscalaf))io torpotAtloulobeafelto oil paperswhich

muy requhoit (fackslich 09tptid00a shallik its ownuties Hoveithin tho utlíduel of hs aglivitietoud
tholl ianko,mehrepoMio Illoficard ofDatelots ofhotetividosis theBonal ofDiretors may requesh

3,13, Rhinebau9tCottenuLWi.dio.txtMes1hig,Anynellonrequiredor pounificaby the

emittiegleof theogootnthmor bylawsut tmy provisionof lowto be takenby theBoardof Dircutors at o
inuciftig or by n toschdios of any comniblee thereof nipy he takeli withouta metthis if aconsont61
wrillagisoning ihrth Ils actionsuinhan,IMedwuhtheininutesoßhoptoceedipp,shallboilguedby ou
of theilkatwathenla offico,

hit TeletiltonisMD4 Alonibiusof tho llouni of Dieuttulé orany commilleo

designated6pthe llardi lany patiMpallí las ineefingof stich ))onnier colmnilleoby tachM of
conforuncetolophono or siniint cntintoiendóna44Ulploont byottansof whih allpersonspmtiolpating
hi lho moethisennheare,whother,andpailMpailunhi ameelhytpursuanttothis by-lawshallconsthate
prey;gola personsitsuchmuelfiit.

ART)CliB IV,

OFFf0lth8

46 Nunilter The pundpal officersof thecorpondlogslioll heti President,orany
nuniberof Vlee Vrcsident;4ftd n ßcetdaty,exh of whoutshall boeleeledby lho Doordof Dheeler
Suchotheroffinersandassistealaffgergasindybedeemednootssarymiiy heelected orappobijvebytho
Bonniofy)irculor.s,Any numberof officosmaybe bekiby thestonepulson.

4% n!si!AnJatttlevulalTofte. The ofacersof thecurpomtiontobucketedby thu

heardof Dircoloruballaelokd enouallyhytholloordof Dheetor.tadholhetmnelinhonhoIloardof
Dhuttoteholdafletinell aimaalnioclinguNhostoehokhat if theuteettomofofßectsshaltnotbehybl
each incedagespeI)elesligneliallbe heMasson:Rhetoßeraseolwenientlyainyho, Imeholilewshall
heídoffice.twilli hbanceasserskal havebeendidyekeled or tm)Whisprior death,resliplationut removòl,
Any officer may40sitytat daylbnuuponwritico liotice to 1110col postion. Folhimto elect officulashall
notdissolvoorodlewise 60%01thucorpomtiot

1,3, R91#620.h Any +fficer or 6)Net ytty be renìoved by 166 llard of Ditutoit

Whnuóvorla la judpnni thehostintotestsONhacorporatioit will be served thetby, 0%weh tomóYd



Aall be withnitt pieindfesto h? Adahoch tißliise if anyi of the person so raisove.d tilection at

epiichiliiteillshall9910fiinalfeteni'toontatettinhk,

d,4, V.ggn¢ies..A %¢angyiir miy prinpipaloltice heemu of death, fr.dyallen
regiovat,defintillapiilínaofotherwbshallhafilM by the Desid of Dircutort ihrilin unospicciportipa
of thekna

1,$, hesideal, Tha ibesidentshall be lha principal excuutive offium of the

ceipoolion nigh subjegto tho conhotot he Boardof Digneters,shall,in5:enernlysupotvise andcentrol
sitoTMiobusinesaniid afthks ofthoconioraduns,flo shell,whowplegeul,presideatallmeedhea60366
stockholddiënniofille Desid af Dkectors.He shall havonuthorily,athleetto gol niheta maybe
presciihellby lhoBoindofDhcotersi lo oppoinituoh anonisandeingfoycosonhocorpostloit na114shell
loom3P,¢©Wely,to proscilbe their powm,ilplies andcompanaallon, niuf to delegatonuihothyto them,
iní¢hasunaandcreployeesskallholdofilocatitheilisoinficeof thePresident.lieshnit havewithushyto
eign,e.secuteand nelmowledgeca byhnif vi the copioralion,oil ikedt inodgasus,bonds,41000
milillentes, egatractsi kuseterepoik hadaltolher docitavatsor liisionnents ofyvery cogenleabhkhut
andthuaeter what:ioevue,tenedsary or properto to execnicil in theepivaoof the corpoianon'stynular
beslage,or whichhall hemherleed by resolullonof thoBotudof Dire4torstamia exceptasolherwise
piasidydby laworlitoßpardof Diretoterhon)aymilhorb.eanyVice Prostaculor other vilketof asunt
of mecometallónto alta,neeule andadnavkuge enehAcoumentsurinstniscents hi h{aphea emi
sicad, in symorallieskidlperfomi att thitin inchlein to theoilke of Proshlentluul suchothereinthina
mayhapreactibcahyiheSpaalafDheelorskom timeto (linos

*06. Thy..Ntomblein, in theabscuceo(the Preshleidof lit the oveutorida death,
innbility a refusalfu nettoria ( oovantforunytesen hsheRbe liopsellcobleforthel4Whlein to agt
preoitállydhe Vice President,Ifece fielectoili(or in tiroevoutthee bemoreBen onoViço Preiktenk
tho ½o lireskientsin the vider designatedby dio Bonni of Decoloisi of in the abaneo of any
desivullon,thusin tile onletof litetecleellett)shallperform ihu åtitlesof ihoPreshlenanietwheitto
auning,shallhave idi ihepowersof undhenbjeel lo n)) thereshiciumsuponthelhealdenh anyVico
14eaidentmay410 vihkike Secretniy örhistslant Segrdmy,óvillllogiesfor alwesof thuvarpoldion;
taal aball perfcamsuoho*#dulksnedhavssnehauthorityasfrom tinio to dmo mnybudolocatedor
assignedto hità hy theytesidwit orby thelleatiof Dkeetors.Theeseentlouof nay inatunnoniof tho
corpointionbyairyVicePiesidealshallbeconolp6o nvulciNo,asio lhlrdpattius,of hitmilhorlly lo tigt
bi thestundofthePiusídont,

afil, TJitdetMtif, The Scoreliwy shall; (a)Ï:coptiio igliuttés of die liiecung.9of tho

stockheidersand of thr1100:11of Direólats in oneor moru hooks)Unvidádfor litopupogg; (h) attest
in4ttumöstleto be likd with tholienrolgryof 31616;(c) too thid aunotkovare ilnly given in aceofdundt
othhtheprovisionsof thess;hylswaor a requiredby lowt(d)he aindodiimorthecolponite recon andof
the scaboi' the prporallon andsee thal ihe een)of the coulotation la tlhed to till doenmentsthe
excentiuaof whichouhohiilfof thocorporallonunderitystal 4 duly milhorizedi(c)koopof amincefor
thunephisof4i»AhWr of thepostoißeoaddrostof eachstockholderwalubshaltbe fmnishedlo the
Secrbuy by sud)alockholder;0) signwillethe PreshkuboraVicohosiduati certifientesfix sharesof
Ahonosprollon,thebitance of vrhiolishallhavebequanthothed byteubition oftholicard ofDRuotura;
(t) how titueral chargeof thealnuktransferbooksof tilocorporadoni and (h) in generniperilma 60
diillos laublunttulho office of Sewchny ral hnw snehother dutiesándexetoisasuchautheillyas lion
ilme to timemaybedelugekdoranslyedlohinihy thePresidentor bytheDoordofDhuetoist

ill IIRIrpigter, The Treasurershalk (a) have eBothsTulitcustodfor tmd he

iesposalblufor aluinidsBild sectirilkaof Šocuipondlun; (19rea:lveand the recolph formoneyndho
entpayàte tethenorpomitenfromanysoareawhatsoever,amidepositall such money# hi (ho nameof

ciliceotono.t 2/



Abecoipandien inntryl beidts,infal eninpanator olhet deposilmicsasshalthuMfetled in exccordones
withlhoprovisionsof Snelloid.31and(u)in gener,tlportonanilof the datin hwidentto the oilke of
Treenrernadhavesuchallan dolienmulexercia ach otherauthorityps front time lu ihmsinny bf
ileleptedor daipied to himby theWesikut or by the Donni of DRectors,if requiredby lita Bonidof
lincolog, iho TuitmarshtR give a bond for the fail thi dhohorse.ofhis duties in smih stim nud with
suchsurelyor wectiesastheDuardof I)(tector*4hntLdelarminuc

ilA AnatanttientimíttantL&tiallufttenumts. Thero slinil he r,whmimberof
AssistantSecretojosond AssfatuntTicedurers astheBoardof Directors mayfroniime to limo authoria,
litany,The Msistant Scorotat(esmuyslanwßhtheRieshlentoraVke Preshlentceilificatos for theresof
thu corporattanthe issunnecof which timit have been authuthed by a insolution of the nameof
Diencica, The AssistantTrensnous shall itals:ctivelyrif toquiredby thelroariof D(recton,utvabnils
forllic faithnddhuberge of the dudes hvauchsans und with suchsurellesas lho Runniof Din:etorsslail
flutennino, theAvishmt BedretaticsendAssistantTrenamois,ht general, hall perform auch intilossad
enventubhillkodtyastitell trout time to timehadelegaleilorassitandto thernbythe&tetetary of the
Tycrisii¢iytespeeltvoly,of bythePresident of ihu lionelof Direc(ots.

410. At!tguisjislauls andAnthw Offiema Tlie Boardof Directorsihail havelhe
pow¢Y la ulquilnhanypersonioanins pasistaalto anyofficer,of tis Aguni E01ihu ¢<np916)iOnin lils s(tedt

oríoperforn ym&itles of such ofBeg VAenover for anyreasynit lahaemulloubleforsuoh officer loacl
paraonally,;md1696angistentoractingoffieurorotheragentso appohttedby thetracedof Diseclots simil
have the powet to perlannnil lhodudusVI the olTito to waláho la enappalated to honaassistnälporen
to whlehic h soneppintedto act,execipt na souh powgrmayheotherwisedefined or resfeintedby iho
BoardofDheetors.

484 %dati.çáTÍíosniniinofthepihiciletof6emsshalthe usettfroni theetoilniuby
thelitud etuiteuimrer bya duly authoriamiconunlueelhereof,nialnosoffleurshallbe picycuted from
reacivingsvehalarybyreasonof140fåetthshvisshoadiscelorofihnepiperutTon,

ARTlCI,E V,

ColffÑACTS,1NAieCilECRN
ANDBEPOÑffaySPECIAL CORPollAT)¢ ACTS

£1, Gonitatta, The1)oofdofDitcolors mayautholin anyollicaror ofliecis egenior
stenl:½to unicr intonny ¢0ntrhol of execute ut duÏiverany insinmielitinthonlne OTun on lithoitof tlie
corporadon,ain)ratchautheilulión maybe generalor toníbad to spedfichis(enen in thea seneauf
olhut(esignalloni All duVdstal0ilgates and Ibitnimellís of AMllinaí¢nt or jaktlee nindu hy die toi omtion
shallbooxccusdihthemoueof thecontotellunby the PreskivatoroVicelyueidenttuulby ihoStoretmy,
aAssulant Neemiary,thoTjensarcrot un Anisimí(Troismer; the8t:croforyor im AsalålnutNctiethly,
whopgenesintyor rajulted,shallaf0xthecorporatu stalíberclotum1Vihufisoux¢tyWdupolbNyady W
suchNstnamentor any thial poly shallberequhedto makeusyIngby huntheaudmilly utthu,sinding
officer oroffinath .

La Losta No ladch(uduenlethoitowed unsey.shnlibytenirectedonbehalfofthe

ignporationand noovklenecrof suchhubihtednessshellbe lauta in ils immounlan authärinedby or
inukr lim alkoihy of a resohltiottof the Donutof Disculots. Bunbmahoksikaanny bygenomi or
con linedto spnuificinalnucca,

tulo .1010'lio.1 .R.



53. I241mila.Alf limdsof lim corpottatonnototherwiseemployedskull hii deposlied

11-osiatiiño 10 lite to lho creditof the¢n4)otadoninsurthbanka,taist coalimillotor otherdepo$ilálfes M

mayha6;leep;d by orunderilm authodly ora teachnionof the Bourd ofDinvolors.

M. l'9lhis.ofAtatilt9LEhyllui.hy.9âQGoni))ou.Albjuet ohvaysto thespecillo

direciloas of lho lloyd of Diredtor4,(6) anysharesorotherk;4tithics issuedby anyollwr uniporation and
ownedorgentrol(edby title corporatirnt maybevoted&any incolingof scourityhohlets of sch other
nosporaticabylifesashiest of166 torponillon if114is presenaorla his absmasby a VicoPresidentof
thit 40tpotationwho inay be pryst:ply nad (b) whegayor,in (heJudgeteiltof the Presidenkof I? his
abayactof a Vigopresidi:nt;if kdeskable forihh corpotettoit to e.*;outeil proxy orvillitoamomqat60
reye to eiy sipieusor othetacueilles issuedby anyolhetcorporallog nitd ownedhylillavoiportlione
snehjuoxy or consent shull be e.witiled in the name ofthistoiporalloit by (hoPtesidiintet oneof the
Vice Proildeals of thfa corpomtion,without notessilyof nuy authoihatlen by the Bonid of riireeton
afflinfluitof ¢otpotA(osetthof¢oudictsl(dintilitt of attesliilionby anolheroffice.r.itlygmson o<persons
A:sigonko in lhe inamiet aboaatitud as the proxy of proxlesof this endiotellon shallhavaMill 8061,
powerandetilhority to votetheahniesor otherstemides assedby suchothe corpostibuandownedby
ítacorpointiontho.samoiis41tolfslatietor othersecuritiesnåghtbevotedbythiscorporalion,

Al(TICIM VL

UEldlF1CATFE Volt 8ffAlms ANJ) TtiRfu TRANSFEtt

4d. Cuttiflyie:Lfut)]mtes.Certilientes reptosendogäháits 00114 40tpototionshall
heinachfumaconaisistwithhiweasshallbedeictmfacsibyshellontief(Ricolois.Sw;hcuttlñeute
shoil hadan¢dbythe Umsidentor a Vice Piculdeni amtby (heReeteteryor rmAantsil ficordiaryor
Trea-auferor AislatintTtensator.Alleuttittento forahurrealmilbe consecutive.lymimbermio;othonyhe
identitled,The immoandaddress4(the person lo ivhentiheshute icinescatedtherchyato luned,whh
iho numb>;rol'sharesniuhtateoNaine,slialtheenloved.onikwalockinnalbrbooksof thecorpostion.All
coulleatchsurrestoredto thecotpomilonfor transfershallbe canentedundno newocrilficalealiallim
loued Until theformetcett(Avateihra Ukemtmbolofsharwahalfhavebeensunenderedancienneakd,
expepttè prevaledhi Rectimi6.06.

62. VitUint90Silmeb1tenailse.al.Thescalof thecorimietioncu anyendinentesIbt

abarcámayhenbesitalia Thesitmotureof the Pu;aldentofjituPresides andtheRoemimyor Assisitini
Neutelaryuponaceilinenic mayhe thealmiles(f flie ;urillicale lanui)mnllysláiled onhöhdforgloodt
niwnhor ti ninistot,othcílhanthecolpondonliself ornu employcoof the corpontían.

63. Elf.utdNin2JiutaWfAÈMG.in enia epyofner,whohas sinnedat who.W
thesimile.signaturelas huuoplaced niyotany Willf!«ite for shee:s,shallhaveceasedto be sich offinct
befotosuchcertificate a issued11maybehoed by thetorpostion volilethesoinn atleetas it he were
suchofnuutat thedatuf 116issue.

M, )Nilsf¢i.ftL IBirc;i.Pilot to chiu presentmont of n cettilleatolbe shutes ihr

reglaundenof (master,t)io colpostillon may treat the muisteredowner ol' suchshalt.tas lhe per.ton
okalusivelytulided to Vé(c.10re4Olydtallfl¢4110M nmiolhylwiac to hnve tmdexutuiseoil dic rights omi

dwtrofon owner\Vhurenacuißcaidforshornais pi-cient¢dtu thu col porationwitharetpiegt (o tegister
lie tilitisl%r, the petrofalimisimilnotho ibibhrtodutowitti ur nyothtir person stdiblínr losaasa result
of nichregintiation of himsterII(6) thet0 wornonorWilh4hu veillili;tto thutweerony endorseménie,end
(b) thu corporadouhunno thdY in bluttiin luto adwtse claimsof hasdischargedby .o;h duly. The

À'`�”_164860isosoltWotiniltraico 1 al ánidendotsumeidaluu gemthtu andc(iteth·c and

costipthmoawith suóhothet ruttulationiusmaybe ptweillidd y of undetdm¶ttheilly oflitfßoimi of

c línynorNA



lfrectors, 9/heic a Irenal ri<.shntesis ntadekr of4)alute 4000dly,and1101absolute.lytil sluill he su
ekyt@i'd Ill thtonit OfItoilsler if>whenibu shnió.inicpitsonN0t hniailjnimatferni End ihteitalaktet
seierpssh

A.5. (MLdith»lteit.ItAIM60 The lado0f tr.9eracSideof etth ¢ul tillctitu lepidsendu

shoten alle(I lient nSeitspiduoussolellenufnity itiikkilan imposedbythecorpointion uponthe liansik of
silejr shnics, Olhetwise the testridilon is hwalid except agatiist those with adhiel knowledgeaf the
realiiudent

4.4. ht?Bd24eRoy911..tit_joignRes](l(igilig TheDunrdofl)(reeinte lo¶dhedi ancíV

curißlcato or costideaWsto u issuedih place of any ce)Meritu or cardfloates titeteloitto issuydby die
etsporation nuefíéd14 AnVGheendoshstolenordesitóyndrupon the Dmkingofiin afl9ÌAVILofthat 064 by
tho per oil utnimingthe cuttßiento ofslock to be loslisiolettoi dditoyed, Whco milhoriwing .snubbsur of
ailuw eerillagic orevidlivatesothellowdét Disclots mayi 61 ha dhuration ruid aa*eomililon precedelit

�d_X_orcordileMOtr hiaother

legni raptcáculat|Ve, to (dVoflic colporulhan and in suoll4Umatfl inay directat edelaultyngálgstany
claim lhal inny henavioitaninstiho colporallon WRhicspent to theuuitilleato utkand to brasbocalogi,
atoku ordestroyed,

63, MaîthuMIMhtSAMs, Tho sh4fetof thu colpolation any be hauedfurigeh
consklamilon6346&6¢ fixed from limu loihilo by thnik:ud of Olrotet counslagtwiiEtho lawsof use
Stateof Dehavare,

6(fie Slopid.tgauldlons.Tha floMd ofDiteutet.uhallmVu the powet andautheikyin
nahe n|)steh thfineradesepidfglihulentitut hwoasistcultyhly the sigle oftheStatoof Dejnwiuons it
inay daquespedienteoncerahigjhi hine,lmaster andigalsinitionof cerdfientesrepseigatingshaisof
thegorpoin(ion,

ANTICIM VM,

ST&AL

LT, Tbo 110ardof Uket;toit anyret thek disuiction;tóvlen a unijtenienciò in en
nppfpriate p)rín,

AllTIClÄ Vills

VISCAN VI¢Mt

Kl. The thealyear of ihni|otpuolen shall buglaon ibdust dayof )mruaryandcad
on the last daydmeenniherhi nachyear,

Al(T(Chlt)X

ANWNQMl(NTS

9.1. Ryjitenthekhus.Tlitse bykva luny beadophul,amendedor repeak4and new

bylawsmo?be neptedby lho stockholdtus enithd tu vote at iho Mothltohlets'iinmial mouting idulatit
prior notil|n of unyotNt ideolini!piovidedthetunOndmealillider condderation hashcu sol ftnik N the
nollenofigepijag, bynffhimillvo vowofiwi lessthunentijerlíef Ne thate proscutof septenutikdtit

nyinsedag ut whWhaquorune inul(endaitee,

ofue MoíAl . 4(k



%:6 ÄyQitáciugeTheaebylawlniybetidopted,Ammidedorrapimiedby lite 80ard

4( Dlyedlotae provib4 ht I e oníllkatu nŠlndolforniiQtby lite it(iirniative vaiket a ipjorityg (ho
nimiharófdMötetspoisolai 9Rynip;linjit niiltlin <ptoient14In altyiglatwditintnu hyetw a&ggedby
theseekhokbrailiollho muonådet repugledh thelbyd otDittelors lf thehyhws sóprovitlin

94 fepliadnalaislamidsAny aclloninkmet authetivatby incThynid60Disatoni,
NMeluvulikhbo Im;offsfeleistwahlhe bylmys ilma ineffet but it takenornuthorized by afflitantivevoto
ef net tie thqit(he amih¥ uf dia:c(ouicoplint to AmcadtheGylawsdo limt the bylawswonidbe
tophtqui wkhagehjeljon, dall begivenJacsine 40;ot asthouyhthe bylawebadboonleopadly
Amentigd suspeakd40 ihrMyt oilly sobe,Ris netmany to pernutthe specinet;tionto takener
pilidil?¢d,

j(TICLE K,

iNDRMNielenT10NONNTitRef01mMb 0MICRIES

10f. .JiliomnillenilMLáÚÍÊtEis!$>s9sts,aß1Llèt9]Dyn%ine dorputation slyllÌ
eemulfyto thu fuffextolti paratiti;d 69haylu pudoltinndeof ihma(0tad lo hoiltábMt gottylu mi

gelteifórpoecedin((tih4thotodmbildeelvl,adantilshutivgof hivestinative,byMasonof9tolhot ibill ((w
perseshisothgr testálovátbReam4 dines a directo6offigur of employugoftheCorpostien or My
prencodiscen(tigniepamliggof arves orgolvetbny otherentapiisons.adimitor, offleuryr opíployeu
etthyrogust oMboCorputadouor egyptsdaessorodheCaipoN(lon,
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a4/20x2M5 89 34 5KARDEL INC.4 16965840919177772983 Tito.935 9Ä2aufiduillint
Gurg Sinhata
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Defaware PAGE .1

7%g nrstState

%,MARRIET SMITH NINDSOR, ß£CMTARY OW GTME OF THE STATH OF

DELMFARE, Do HPJEBi CERTXFF Tim ATTitCHMD X2 A TRDK AND CORRRCT

CÒyY OF THE CERTIFLCATE OF FOMDITION OF "CENTRALIZED ALGOMTRMIC

NSniORKELC", FILÉD IN TH13 OFF%CNON TRH NINETERNTil DAY OF

APRIL, A.D.AOO!ì,AT 5322 O'CLOOK P.W.

FielisiiãMi iG~5ieialieš¯a -~

3967302 630D AUT11ENTICATION: 3822761

030316400 DATE: 04-19-·.05

onfidginud
GrollSinieurg

Jan23.20td 0:16



04/20/2GD5 99:34 SlulRDEL ÎÑC, a f696584091.91????2983 No,935 083

04/19/2005 19120 SKARDELNA 4 (69fdret p936?3 t& 930 %2
Jan21,2014 i t;Vi

0ERTMdATEDi?70RMAtt0N

OF •

OENTRALIZEDALGORITHMIUNfffWORE LLC

L Thentate of theliniited liabintycompanyisCentralized

AlgorithraioNetworkLIA '

2 TheR&lressofitregiaba*JofficointheStateof belawareis
1209Orangoátesti inthe GayofWilmingloisCountyofNewCastle.Tlionatutor
itaregisteemlagentateucha&hele%s CorpomitoirTntatCorspany.

INWITNESSWtMR30EtheuurlaregnedliasexotiitedthisCedifi-
onleeffonaationof Cet4miliedAlgoritiimicNetwofkLLCouthis..J 1.dayof
Api1;200S,

CBNTítALIZEDALGORMD/JC
NETWORKLLC

Title Avidiorizedimon

MvMon of cosporations
Dalivo.cod ;Ùb,*21 M 44/19/2AOS

TUÆD OS:n 0.00 9/2003
SIN 05Q316400 - 39 Of PRE

confidential

toeg Oteinbeyg
JnO23.N014 11:1&



'DeÑare -
'Tlic fírst State

I, HARRIET SMÌTH WINDSOR, 32CRETkRY OF STATE OF THF STATE OF

DELANARE, DO REREBY CERTÍFY THE ATTACH.ED IS A TRUE AND CORRECT

COPY OF TRE CERTIPXCATE OF A14ENDMENT OF "CENTRALIZED ¼LGORI;l'HMIC

NETWORK LLC", CHANGING ITS NAME FROM "CENT201LIZED ALGORITEIMIC

NETWORK LLC" TO "NITEX LLC", FILED Ili THIS OFFICE ON THE

TNENTY-NINTH DAY OF hPRIL; A.D. 2005; AT i2:51 O'CLOCK P.M.

3957302 8100 AUTRENTICATION; 3046517

050347534 ' DATE: 04-29-05

r,nnfidential

Grug tituinik%
Jun2i?014 iniß



acaconomer':sstatee25m ampr.0 lbwste57/N0A8006m? ? 2
Frçu Shdrit rg

CERTIFICATE OF AMENDMENT

TO THE

CERTIFICATROF FOR1%ÏATION

OF

CENTRALEED ALGORITHMtCNETWORK LLC

i NameofIAmitedLiebilityCompany:CeniralizedAlgorittunicNetworkLLC.

2. The Cottificate of Forttiation of the limited liability company is hereby
amendedasfollows:

"LTiuritatnoofthelimited lubility compey is NitcX LLC '

1N WITNE83 WRERBOF,the undersignedhas executed this Oostificateof
AmendmelittÌ�\�À_x_theCertificato of Formation of CentralizedAlgodthmic Notwork LLC
tiils 28"dayof April,2005.

Stovel.LWri t
ÀUtiloint 0)1

Stat:e of Debuwu:e
Snoi:abury of Shaf:e

Division. of Co.tporaidons
LMLivand 12.'54 1¾.04/29/2005.

FIM;D 12:5i PM 04/29/2005
$1W Q50347534 - 3957302 lilŒ

i;unfititid

meil Stdubisj
Jatt23.20%11MIG



Coolit|4ntial

PAGE i

'Tlie fírst State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DÒ HEREBY CERTÎFi THE Al"PAÙHED IN A TRGE AND CORRECT

COPY OF THE CERT2FICATE OF AMENDMENT OF "NITEX LLC", CHANGING

ITA NAME FROM "NITEX LLC" TO "DIRECT EDGE ECN LLC", .FILED IN

THIS OFWICE ON THE TNENTYNTHIRD DAY OF AUGUST, A.D. 2005, AT

11:36 QiCLOCK A.M.

4" HarrietŠmith Windsor,Secretaty of State
3957302 8100 AUTHENTICATION: 41094 /9

050693568 '" DATE: 08-23-O.S

00tlilÛßllII:lf

Oreg O(GillÚØig
Jan?3.201-likiG



òniklantial
GrenSteinhaq) State of A..ildware

ihui ?3 21114f if Bi Sectal:axy of Shit:e
av.s.sion of corporations

l>e2|vered in1e >M08/23/2005
KrisD 11t56 Mt 08/23/2005

sRV 0506935&0 Já957362 Fils

CERTMCATE OFAMENDMENT

TO TElE

CERTIFICATE OF FORMATION

OF

NIKEXLLC

L Name of Limhed Liebilky Company:NtoXLLC

2 The otificáte of Formationof the litaited ligbuitycompanyis henby
amendedasfoWows:

"I Tlie nameof the liinitedliability companyisDirect Edge ECN LLC."

TN WITNBSS WiiEREQF,the adorsignedhas utouted this Cuttificate of
Amendme;ntto thecertifiate ofromyattoaufNuexLtc this22'4dayotAugustaoos

Steveul \fright
Auíhotí d Person
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TIURIï AhíENDEDAND RESTATED LIMITED 1..IAulLiTYCOMPAÞiY
AGREEMENT

OF

NRECT EDGE ECN LLC

THIS THIRD AMENDED AND RESTATED LIMITED LIABIUTY COMPANY
AGREEMENT (the "Agreement") of Direct Edge ECN LLC (the "Company")daiedasof this _6
day ointly 2008,by Direct Edge Holdings LLC as the solememberof the Company(the
"Meliiher").

RECITAL

WHEREAS,onApril 28;2005 Kinght/Trimark,Inc.("Knight")entered into aLimited
Liability Company Agreement (the "Initial Agreetnent")in näcordancewithlhe provisions òf the
Delawarc Limiteil Liability CompanyAatand anysuccessorstatule,asamendedfrom time to time
(the "Act"), governing the affairsof the Company and theconduct ofus business;

WHEREAS,onJune 11;2007; Knight tmnsferred its 100%ownership interest in the

Company to the Meluber andthe Member amendedandrestatedthe hiltínl Agreement in its entirety
to reflect the admission of theMeniberasthe sole meniberin place of Knight (the "FirstAmended
Agreement";

WHEREAS;on May 23,2008,the Member amendedandrestatedthe First Amended

Agreenientiirits entirety threomply withihe requirementsof the New York StockExchange,Inc.
(the"NYSE") in connection with the Company'sapplicationthereto(the"SecondAmended
Agreement")i

WNEREAS,the Member desiresto amend arid restate the SecondAmended Agreement to
make certain additionalchangesrequestedby the NYSE and iho Ametienn Stock ExchaugglLC

("AMEX") uponthe terms andconditions set folih herein;

NOW,THEREFOltE the Member hereby continues the Company whhout dissolution and
alivendsand restatesthe Second A1ended Agreement iirits entirety asfollows;

ARTICLE J
The Limited Liability Company

lei fortitallet Kniginhas previously fonned the Coliipany as a Untited liability
company pursuuntto lhe provisions of the Act under the nanie of"CentralizedAlgorithmic
Network LLC". A certifidate of fonuation for ibe Conapanyas desenbedin Sectionfa-201 of the
Act (the "Certificate of Fonnatiou")hasbeenfiled in the uffice of the Secretaryof Stateof the
State of Delaware in conformity with the Act. A certificate of amendment!o the Certificate of
Formiaion asdescribed in Section IS-202 of the Act hasbeen filed in the Office of the Secretary
of Stateofthe State of Delaware in conforailty with the ActòÏianging thenameof thxentitylfrein
Centralized Algorithnc Network LLC to the narne set forthin Section 1.2of this Agreóment.

con&lantial
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1.2Brune.The)íame of the Conysty shall bo"Direct ÉdgeECN LLC" and its
businessshallbe cardiedonin such nattie with suchvariations and changesas the Member shall
deteriniat or deemnecessary lo comply with requirements of thejurisdictions in which the
Company%opernlionsare cotiducted.

L3 Business Purpose; Powers; The Company isformed for jhe puggoseof
engaging in anylawful business,purpose oractivity for whicir limited liability companics maybe

fonned under the Act.The Company shall possessandmay exercise all the powers and privileges
granted by the Act or by any other law or by thisAgreement, together with any powers incklental
theretogso far as suchpowcis and pdvileges arc necessaryor convenient to the conduct,
promotion or attainment of thebusiness purposesor activities of the Company.

1A Rceistered 0TQceand Agent. Thelocation of the registered office of the
Company shall be 1209 Orange Street, in the City of Wilmington, County of New Castle,
Delaware.TheCompany'sRegistered Agent at such addressshall beThe Corporation Trusl
Company.

LS Zeria. Subjett to the provisionsof Article 6 belowethe Company shatihave
perpetual existence,

ARTICLE II
The-letilber

2 1The Meinber.The name and addressof the Member is as follows:

Naíne Aiddrest

Direct Edge Holdings LLC 545Washington Boulevard
Jersey City,NJ 07310

2.2Actions by the Meniber; hdeetines, The Member may approve a matter or take
any action akameellagor withoiit a niceling by thewritten conscritof ibeMeniber. Meetings of
the Memher may be called at any time by the Member,

23 Liability ofthe Meniber. All debts,obligations and liabilities of theCompany,
whether arising in conu:act, tort or othenvise, shall besolely the debts, obligations und liabilities
of the Companyeandthe Member shall not be obligated personally for any such debt,óbligation
or liability ofthe Companysolely by reasonof being amember,

2A Power to Hind the Coinpmty. The Member (acting in jts capadity assuch)shall
have theaisthonly to bind the Conipany to any third party with,.respect to any matter.

2.5Admission ofMenibers. New members shall be admitted only upon the

approyal of the Member,

US100CS 22T439v7
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ARTICLE Ill
Management by the Member

11 Theiitanagement ofthe Compmiy is fully reservedto the Member, and the
Company shall not have "managers,"asthat term isused in the Act, The powers ofthe Company
shallhe exercised by or under the atithotity of,andthebusinessand affairs of the Company shall
be managed under the direction of,theMember, whoshallmake all decisions and hike all actions

for the Company.hi managing the business andaffairs of the Company and exercising its powers,
the Member shall act through resohitions adopted in wtilten consents.Decisions or actions taken

by the Moniber in accordancewith this Agreemelit shallconstitute decisions or action by the
Company andshall bebinding on the Company.

3.2Officersand Related Persons.The Member shall havethe authority to appoint
imd temiinute officers of the Conipuny andretain und terminate eijiployees, agentsand
consultants of theCompany and to delegate such duties to anysuchofficers,eroployees,agents
andconsultants as theMember deeins appropriate,includmgthe power,acting individually or
Jointly,to represent andbindthe Contoany in all matters,in accordancewith the scope of their
respective dìities.

ARTICLEIV
CapitálStructure and Contributions

4.1Capital Structure, The capital structure of the Companyshall consist of one
clust of coninion interests (the"Commonbiterests"). All CommonInterests shall be identical
with each other in overy respect.The Member shallown all of the Commonhiterests issuedand
outstanding.

4.2Capiial Contributions.A capital contributions account shall be maintained for

AheMember,lo which contributions shelfbecredited andagainstwisichdistributions of capital
äontributionsshnil be charged. From time to time, the Member may determine that the Company
arequirescapitalandanay make capital contribution(s) in an amoist deterniined by the Member,
and suchcontiihalionishall be credited to the Member's capital contributions account

4,3 Liinitation. Notwithstanding anyprovision to the contrary contained hereim
without the prior syrittenapprovalof theNYSE, the capital contributionof the Member may not
be wiihdrava on less than six monthsayritten notice, given no sooner than six months after such
contribution was first made.No capital contribution may be withdrawn nor may any unsecured
loan or advance be made by the Company to the Meniber or to an employee of the Company at
any time when sucirwithdrawal,loanoradvanceayould heprohibit;edby the provisionsof any
tule ci reguation of the NYSE or the U.S.Securilles ud ExchangeCommission to which the
Company is subject,including,without liniitation, the provisions oßRule 1503-1 unsicr the
Seeinities Exchange Act of 1934,as amended (the"ExchangeAct"),

ARTICLE V
Profits, Losses andDistributions

5 l Roßts amGossée.A profit andtossaiceountshall bemaintained for the
Member, to which profits shall be credited and against which lossesand distributions of profits

SiDutsaul49v7
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shallbe charged;ForEnancialaccountingand tar purposesthe-Coinpany's net prolits or nel
losses shall bedeterrained on an aniutal basis in accordimecwith the níannerdeteratined by the
Member.In eachyear,profits andlossesshallbe allocatedentirely to the Member'sprofit and
less accotint.

5.2Ristributions. The Member shalldetermine profits available for distribution
andthe amoruit, ifany to hedistributed to the Member,and shall authorize and distribute on the
Conunon Interests, the detennined amount when, asand if declared by theMember. The
distributions of profits of the Cornpany shafl be paid to the Member out ofthe Member's profit
and loss accolmt. No distribution shall be declared or paid which shall impair the capitelof the
Company nor shall any distribution of assetsbe made to the Member tinless the vahie of the assets
of the Company remaining aftet such payment ordistribution is at least equal to the aggrogate of
its debtsland liahilities, including capitaL

ARTICLE VI
Events of Dissolution

6.1Dissolution. TheCoinpany shallbedissolved undits affairs wound up upon
the occurrence of anyof the following events (each,an"Event of Dissolution"):

(a) Theklember votes for dissolution; or

(b) AJudicial dissolution of the Companyunder Seelion 18-802 of the Act,

6.2jairretage.Notwithstanding anything to the contraryherein contained, in the
event of ßte termination of the Company on theexpiration of the term of this Agreement,or any
dissolutionof theCompanytheMember agrees that if withdrawalof its capitalon any such
termination vouldcauge:

(a) the Company's"Aggregatehidebtedness" to exceed tiic pescentages

specified in Rules326(a)and 326(b) of the Rules of the NYSE; or

(b) the Companyas "Alternative Net Capital Requirement Percentage" under
Rule iSc3 1underthe Exclunigo Act to fall balmy the percentages spécified in Rules326(a) and
326(b)of the NYSE during the six monthsimmediately preceding the date ofthe tendination;

suchwinidrawalof capitalmay bc posiponed for aperiod of up to six (6) months of the date of
termination asthe Member inay deem necessaryto ensure colupliance with suchRules; and any
such capital so retained by the Company after the date of termination shallcontinue to besubject
to all debts andobligationsof the Company.

6.3Retiremoni and Dissolution. The Company shalíprovide,or causoits
associatednieniber (as described in the Constitution of AMEX) to provide, to AMEX prompt
notice of the retirementofsuch associatedmember from the Company or of the dissolution of the

Company,
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ARTICLE VII
Transfer of Interests in theCompany

TheMembermay seli,asigit transfersconvey, gift, exchangeor otherwise dispose of any
or allof its Conunon Interests and,aiponreceiptby the Company of awritten agreement executed
by the person oreptity to whom suchCommonlaterestsare to be tmosferredagreeius to be bound
by the terms of this Agreeinent, Mich person shall be adínitted asamember,

ARTICLE VIII
Exculpation and ludemnification

K) Exculpatioit. Notwithstmoding any other provisions of this Agreeinent;whether
express or implied or any obligationor duty at law or in equity,none of tileIVIember, or apy
officers, directors, stockhoklers, partners,eniployees, affiliates,representativesor agents of any of
theMember, nor any officer, employeeirepresentative or agent of the Company (individually, a
"CoveredPerson''and,coBectively, the "CoveredPeisons") shall be liableto the Company or any
other person for any act or omission (in relation to the Company, itsproperty or the conduct of its
business oi· affairs,this Agreement,any related document or any transction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is ín or isnot contrary to the best interestsof the Companyand is within
the scope of authority granted to such Covered Personby the Agreement, provided such act or

omission does not constitute fraud,willful misconduct,hadfaith,or grossnegligence;

8.2hrdeímiification. To the fullest extent penuitted by law, the Company shall
indconify andhold harmless eachCovered Person from andagainstanyand all losses,claims,
demands,liabilities, expenses,judgments, fines,settlements andother amountsarising from any
andalf claims,demands,actions,suitsor proceedings,uivil,criminal,adniinistrative or
investigative ("Claiins"), in whichthe Covered Person may be involved,or threatened to be
involved,as aparty orotherwise, by reason of its management of the affairsof the Company or
which relates to or arises out of the Company or its property,businessor affairs. A Covered
Personshall noi he entitled to indemnification under this Section 8.2Avithrespect to (i) any Claim
with respect to which such CoveredPerson has engagedin frad,ivillful misconduct, bad faith or
gross negligence or (ii) any Claim initiated by such CoveredPersonunlesssuch Claim (or part
thereal) (A) wasbrought to enforce such Covered Person's rights to indemnification hereunderor
(B) was authorized or consented to by the Member.Expenses incurred byaCovered Person in
defendinganyClaim shall be paidby theCompanyin advanceof the final disposition oisuch
Claim upon receipt by the Company of an indertaking by oron behalf of such Covered Person to
repay such amount if it shall be ultimatelyttetermined that such Covered Personis not entitled to
be indemnified by the Companyas authorized by this section8.2.

83 Amendmerus; Any repeal or modifientían otthis Ardele Vill by the Member
shallnot adversely affect anyrightsofsuch-Covered Personpursuant to this Article VIItincluding
the right to indemnification and to ihe advancement of expenses ora Covered Person existingst
the time of suchtcpeal ormodification with respect to any acts or omissions occurring prior to
suchrepeal or modification.
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ARTICLE IX
Miscellaneous

9.1Tax Treatment. Utiless ethenvise determined by the Members the Company
shall, ben disregarded elitity for U.S.federal income to: purposes(andwhen permitted for any
imálogensstate or local tax purposes) and the Member and the Coinpany shall timely make any
andall necessaryelections and filings foribe Companytreatedasa disregardedentity for U.S
Tederalinconstag purposes:(andwhen pennitted foran analogous state or local tax purposes),

9.2BooksandRecords.The Company shall maintain true and complete books of
account and records, which shallbeavailable during reasonablebusiness hours for the inspection ,
by thedv14mber,

93 Arbitration. All dispiites arising in connection with the business of the
Company shall be resolved through arbitration in compliance with the rules and governing
documentsof the self-regulatory organizationsof which it is a member,including Article y111of
the Constitution of AMEX.

94Ainendntents; Amendmentsto this Agreement and to the Certificate of
Fonnation shall be approved in, writing by the Meniber.An amendment shall become effective as
ofthe date specified in the approval of the ivíember or if none is specified asof the date of such
appi-oyalor as otherwise providedin theAct.

9.5Segerabiititg If näy provision of this Agreement is held to be invalid or

unenforceable for any reason,such provisionshall be ineffective to the extent of such invalidity or
imenfbreeability;provided, however; that the remaining provisions will continuein full force
withoutbeingimpaired or invalidatedin anyway unless such invalid or unenforceable provision
or clause shall be so sigolficant asto liinterially affect the expeciations ofthe ìViemberregarding
t is Agreement Othenvise, any,invalidor unenforceable provisionshall be replaced by the
Memberwith a valid provision whieb ulost closely approximates the intent and economic effect
of the invalid.or unenforceable provision.

9,6 Governing Lmm ThisAgreement shall be governed by and construed in
accordancewith the inws of the State of Delaware without regard to the principlesof conflicts of
laws thereof.

9.7Limited Liability Contpanv. The lviember intends to form a limited liability
company and docsnot intend to forma partnership under the laws of the State of Delaware orany
otherleys

6
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IRWÍ'fNESS WHEREOF,thenndersignedhas duly executed thisAgreenyentas of the day
fitsl above written.

DIRECT EDGE HOLDINGS, LLC
SoleMeniber

By:
Name lÄd ONw
Title: (.t 0
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BYLAWS

OF

OMICRON HOLDINGS CORP.

ARTICLE i
GFFICES

Section 1,06 RegisteredOQìce.The registeredoffice of the Corporation
shallbe in the City of Witinington, County of New Castle,Stateof Delaware.

Sectioit 1,02. Other OQìoes.The Corporatioittay alsohave officesat
suchother placesboth within andwithout the StateorUclaware as the Boardof
Directors may from tinte to time determineor the businessof the Corporation
liiay require.

Section 103.Books.Tlic booksof the Corporation may be kept within or

without the Stateof Delaware as the Boardof Directors may from time to time
determineor the businessof the Corpomtion may require.

ARTICIÆ2
MEETLFEØSOFSTOCKHOLDFìRS

Section 2,01. Tinteand Place ofMeeiings. All meetings of stockholders
shall be heklat such placcecither within or without the State of Delmvare,on such
da(etind at suchtiine nsannybedolonained from time to time by the Boardor
Directors (or the Chairman in the absence of a designationby the Isoardof
Diecolors).

Seelion 2.02.Annuaf Meclings. Unless directors are electeelby written
consentin lieu ofen annualmeetingas permitted by the GeneralCorporadon Law
ontheSinto of Delawareas the sameexists or iray boreafterbe amended
("i)elawnre Law"), un annualmeetingof stockholders,comntencing with (ho

yene2012;sitaltlic holdfor the election utdirectors andto transactsuuhother
businessas may properly bc brought before the meeting, Stockhoklers may,
unless the certificate of incorporationotherwise provides, uctby written consent

to elecidirectora;provided, however, that if suchconsentis dessthan unanimous,
such actioitby wrhten consent may be in lieu ofhokling an annualmeeting only if
all of thudirectorships to which directors could beelcutedat airuunual meeting
heki at the effective time of suchaction are yactml andare filled by suchaction.



Section 2,03. 'pecial Meetings, Special inestings of stockhoklersmay be
called by the Board of Directors or the Chairman of theBoard andshaíÎbe called
by the Secretaryat the request in wthing otholders ofrecoisi ofa ninjödly of the
olitstanding capitalstock of the Corponition entitleil to vote, such requestshall
state thepurposeor purposesof the proposedmeeting,

Section 2.04.Notice gf Meetings mid Adjotwed A·Ïeetings; Waivers of
Notice. (a) Wheneverstockholders arerequired or permhted to takeany action at
sincetingra written noticeof the meeting sháUhe giveli which shall statethe
place,if any,date andhourof the meeting, the meansof remote conummications,
if any, by which stockholders and proxy holders nuiy be deemedto bepresent in
personand votoat suchmeeting,and,in the caseof aspecial meeting,thepurpose
or purposesfor whichthe meeting is called. Unless otherwise provided by
Delawarc Law,such notice shall he given not less than 10 nor more than 60 days
höforethe date of the inceting to each stockholder of record entitled to votest
suchmeeting. Unless these bylaws otherwise requireswhen a meetingis
adjourned to another time or place (whether or not aquoruin is present),notico
need not be given of the adjournedmeeting if tlic time,place,if any,and the
meansof remote communications, if any,by which stockholders andpro:ty

holders may be deelnedto bepresent inperson(ind voto at suchmeeting,are
announcedat the meetingat which the adjournment is taken.At the adjotirned

meeting,the Corporation maytransactany businesswhich might havebeen
transacledal the original meeting.Wthe adjoumment is for more than30 stays,or
al'terthe adjoummenta new recorsidate is fixed for the adjournedmeeting,a
notice of the adjournedmeeting shall begiven to eachslookholderof record
entitled to voto at the meeting.

(b) A written waiver of any such notice signeglby thepersonentitled
thereto, or a wälver by electronic transmissionby the person entitled to notico,
whether before or after the time stated therein, shall bedeemedequivalcut to
notice. Attendancyof a personat ainecting shall constitute a waiver of notice of
such meeting,exceptwhen theperson attends the kneeting for the expresspurpusc
of objeeting, al the beginning of the meeting, to the transactionof any businen
becausethe meeting is not hiwfully calledor convened.Businesstmnsactedat
any special meeting of stockholdersshall be linilled to the purposesstatedin the
notice.

Section2.O$,Quormu.Unless otherwise presidealunderib cortiliente of
incufpoiillion or thest bylaws undsubject to Duhtware Law, the presenes in
personer by proxy,of the holders ofa majority of the outstanding capital stockof
theCorporation entitled to vote at a meetingof stockhoklers shanconstitute a
quoruní for the transactionofbutiness. If, however,suchquoruisshall notbe
presentor rupeenentedat imy meetingof the slockholders,a majoeityla voting
interest ofthe stockholderapresent inperson or representedby proxy any adjoum
ibc meeting wHhout notice other íbahannatinconföntet thé nientiing,until a
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quorum shall be present or reisresented.At suchadjotirned meeting tit which a
quorumshall he prusontor representedaliy bilshiussmay lie (mnsueteilwhich
niinhthavebeen transacted M the ineeting asorighially notified.

Section 2.06,¥oling. (a) thiless othenvise provided in the certificate of
incórporationand subject to Delawarel.aweeachstockhokler shall be entitled to
onevote for eachoutstanding shareof enpital stock of theCorporation hekl by
suchstockholder, Any share of capital stock of the Corporation beklby the
Corporatiopshall have no voting rights, Except as othenvise providedby law, the
Certificate ofincorporation or theseBy-T.mys,in idl mattersother than the
election of dh'ectois, the offirmative vote of the maiorityof the sharesof capità
stockof the Corponition presentin person orrepresented by proxy at the meeting
andentitled tovote on the subject mattershallbe ihe actof thestockholders,

(b) 13aclistockhokler entitled to vote alimeeting of stockholders or to
expressconsent or dissent to a corporateaction inwriting kvithotit a meeting may
authorize another person or persons to act for suuhstockholder by proxy;
appointedby un instrument in writing, subscribedby suchstockbokter or byhis
attomey thercunto authorized, or by proxy sent bycable,telegmm or byany

�ì�Œ_communicationperniittedby law,ividch results init writingfront auchstockholder or by his attomcy,anddelivered to the secretaryof the
meeting, No proxy shall bevoted after three(3) years from its date,unlesssaid
proxyprovides for a longer period,

(c) In deternilising the niiinber of votescast for or agÍnst aproposal or
nornince,sharesabstaining fromvoting oil a matter will not betreatedäs a Vote
cast,

´�D�•_2,07,Aclan;by Consent (n) Unless othenvise providedin the

certificate of incorporation andsubject to the proviso in Section 2.02,anyaction
requiredto be taken at any annualor special meeting ofstockhohlers, or any
actiott which may be taken at any unntmlor special meetingafstockhoklers, may
betakenwithout a meetingewithout prior noticeand without;i vote,il'u consent
or conseatsin writing, setting forth theactionsolaken,shall besigned by the
boklers of outstanding capital stockhaving not icss(ban theminimum number of
votesthat would benecessary to aulhorize or takesuchactionat a mceling at
which all sharesentitled to vote thereonwere presentandvoted andshallhe
delivered tolhe Corporation by delivery lo its registeredoffice inDelaware, its
principal plaec of business,or anoffker or agentof the Corporation having
custodyof the book in which proecedingsof meetings of stockholders are
recorded, Delivery inadoto the Corporation's registered office shall be by hand
or by certifíed or registered mail,retum receipt requested. Prompt notice of the
takingof the corpomteaction without a meetingby lessthatiunaltimous written
dansentshall be given to thosestockholderswho have notconsentedinwriting
andivho, if the aution had beentakenat ameeting, would have beenentitled to



notteeof the inecting if the record date forsuch niectinghadbeen the datelhat
eritten constfitsaintied by a suffíciellt numberofstockholders to takothe action
were dellvered to the Corporatio asprovidedin Sectionio7(b).

(b) Every written consentshall bear the date of signature of each
stockholder who signs the consent,ami no written consent shall beeffective to

takethe corporate action referred to therein uníass,withio 40 daysof the earliest
dateglcongentdeliveredin the mannerrequired by this sectionand Delawarc Law
to the Corpoittisi iveitten contenis signed by asufficient numbetof holdersio
takeaction avecieliveredto thsCorporation by delivery to its registeredofííecin
Delaware, itsprincipal place of businessor unofficer or agent of the Corporation

having custody of the book in whichproceedingsof meetings of stockholders are
recorded, Delivery )tacle to the Corporation's registeredoffice shall heby hand
orby certified or registeredmU, rettiin receipt requested,

Section 2,0% Organizolion. At each meeting ofatockhoklarsethe
Chaimian of the Board,if oneshallhave beenelegted,or in(lic Chainnan's
obsenceor if oneshall not have beencieuted,the director dcaignatedby the vote

of the itäjority ol'the directors presentat such meeting,shall act as chairmanof
the inceting, The Secretary(or in theSecretary?s absenceor inability to act,the
person whomthuchairmanof the meeting shall appoint secretaryof the meeting)
shall act assecretaryofthe meetIngandkeep the shuttes thereof.

Section2.09,OrderofBusiness.Theorder of Luisinessat all meetingsof
stockholders shall beas determinedbyihe chairman of the inecting.

Alti'l CLE3
DLRECTORS

Section 101, OeneralPowers, Rxceptasothonvise provided in belaware
Law of the certificate of incorporation, the busince undafísirs of the Corporation

shall bemanagedby or under the direction of the Boardof Directors.

Section 3.0%Nmnber,ElectituremdTerm QfOßìce.(a)The moiber of
directorinvhich shallconstitute the wholeBoani shallbe fixed from time to time

by resolution of the lloardof Diicciors but shall nothe lessthan two orinnre than
niac, Thedirectors shallhe electedat theannualmeetingof the stockholdersby
weillen ballot except):s provided laScotian 2,02 and Section 3.12hcrein,and
enolidircolor so eleotedshall boki office until suchdirectoids successor is electe<l
and qualified or until suchdirector's earlier death,resignation or removel.
Dírectors aced not he stockholders.

(b) Subject to the rights of the holders of any satiesof profond stock to
elect additionaldirectárs under spécillu citoumstances,directors shall beelected
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hy a pluralhy of the votes ol'the sharesol'caphal stock of the Corporanohpresent
inperson or representedty proxy at the meeting andcutitled to vote on the
election olidirectors,

Section34YJ.Ùuormaand Manner ofActing; Unicas the certificate of
incórggnitionor thosebulawsrequire a grecier number,a majority orthe total
number of directors shallconstitute a quorunt for the transactiog of hitsiness, and
the affirmative vote of aunijority of the directors presentat aniecting at which a
quorumis presentshall bethe act of the Board of Directors, When a meeting is
adjounied to anothertime or place (whether or not a quorum ispresent)snotice
need not be given oftlie djourned meeting if the tiluoand place thereof are
announcedat themeetingut whichthe adjourmuent is taken.At the adjourned
meeting,the Board of nirectors may transactany husinesswitich mighthavehecti
trimsuutedat theoriginal utecting, Wa quorum shall not hepresent atany meet(as
of the BomdefDirectors tho dirticlorspresoní thercatshall adjottrn the meeting,
from time to time,without notieu other thanannouncementat the meeting, until u
quorum shall be present.

Section3.04.Time and Pkice ofMeetings.The BourdorDirectors shall
hoki its meetingsat such place, either withbi or (vithout the State of Delaware,
andal suchtime as may bc eletettuinedfrom time to time by the Board of
Directors (or the Chairman in the abscucoofa determination by the Board of
Directors).

Section 3:05.AnnualMeeting.TheBoard of Directors shall nicot for tbc
purposeof organizationethe election of ofíícers and the transactionof other
business assoonas practicable after eachannual meetingof stockholdersson the

sameday andat the sameplace wheresuóh annual meetingshallbe hold.Notice
of suchmeetingneednot he given, in the cycnt such annualmeeting is not so
beklytheannualnieeting orthenaard of Directors mayheheld al such phice
olther williin or without the Stateof Dalmvareton suchdateandat suchtime as
shall bespecilled in u notice thereof given ashereinafter provided in Section 3.07
hercin or in a waiver of notice thcoof signedby any directorwhochoosesto
3vaivethe requirementof notice.

Sectiotv3.06Regular Meelings.After the placemid timoof regulir
meetingsof theBoardòrDirectors shallhavcheen deíctmined andnotice thereof
shall havebeenonceglygn tov;aeh memberof the Board of Directors, regular
meetings maybe held without further notico being given.

Section3,07. Special Meetings. Specialmeetingsofthe Bonrd of
Directois muybecalled by the Chairmanorthe ßoord or the Prusídentandaball
be calld by the Chairmnh of the Board, President or secretary on the wrhten

requestof two directors. Notice of specialmeetingsof the Board of Directors
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shall be givento eachdhector at least three daysbefore the dateaf lhe meeting in
suchnianneras is determinedby the Board of Directors.

Section 3,08. Comnullees.The Boaixl ofDirectorn may<iesignateuite or
more cónunittets, each committee to consist of oneor more of thedirectors of the
Corporation. The Board map dešignateone or more directors asalternate
membersof anycommittee, who nisy replace any absentor disqualified member
utany meetingof the committee.In the absenceor disqualification of a member
of a coinniittee the memberor memberspresentat any meeting andnol
disqualified feomvoting,whetheter notsuchmember or membersconstitute a
quorum,may unanimously appoint another memberof the BoardofDirectors to
actat the meetingin the inaceof ally suchabsentor disqualified member.Any
suchcommittee, to the extent provided in the resolution of the Boardof Dii·ector.s

shallhave andinny exercise all the powels and authority of the Board of Directors
in thu managementof the businéssand affali's of the Corpomtion,and may
isthorize the seal of the Corportition to be affixed to all paperswhich may require
it but no suchcommittee shall have the power or authority in referenceto the
lbiloiving mattert(n) approving or adoptiiigyor recommending to the
stockholders,any actioit or matter expresslyrequired by DelawareLaw to be
sábmitted to the stockholders foriipproval or (b) adopting intending or repealing
anybylmvof the Corporation.Eachcommittee shall keepregular niinutes of its
meetingsand report thesame tothe Boardof Directors whenrequired.

Section3,09.Action by Consent.Unless otherwise restricted by the
certificate of incorporationòï thesebylaws any action requiredor pomiitted to be
taken at anymeeting of the Bonedof Directors or of any commillee thereofmay
hataken without a meeting,itall membersof the Boardor eenitifítteegastlie case
01ay be,consent thereto in writing or by electronic inmsmission, andthy writing
or writings or electronic transminnionor transmissions,are fikd with the minutes
of proceedingsof the Boardor committee.Such filing shall be in paperform if
the minuläs are mainlained inpaper form and shall bc in electronic form if the
minutes al'c maintained incicetronic form.

Section 3.1(1 Tekp/mnic Meetings. Unless otherwise restrictedI)y the
certíficate of Incorporation or thesebyhìws,menibers of the Board of Directors, or

any pommitico designatedby the Buurdof Directors, may participate in a meeting
of the Board of Directors, or suchcommittee, as the case may be,by means of
contorencóle)ciihone or other tommunications uguipment by means of which dll
personsparticiputnigin the utectiiig can lieur cauli Uther,andsuchpartiutpationin
i meetingshall constitute presenceinpersonat the meeting

Seption 3.1i, .Resignali<ni, Any director may resign at any time by giving
notice inwriting or by electronic transmission to the Board of Direc(ors or to the
Secretary of thoCorporation. Tbc resignation ofany director shall takoeffect
gponreceipt of notice thereof oral suchlater tuneasshall be specilled in such
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noticol and unlessothcavise specified therein,theacceptance ofsuch resignation
shalLnot be necessaryto make it effective.

Section3J2. Vacaiwies. Unlessotherwisc provided in the certificate of
incorporation, vacánciesandnewlycreateddirectorships resultingfrontany
increase in the authorizednumber of directors eleeledby all the stockholders
having the right to vote as a single class may be filled by a atajority of the
directors then in offico,althougir lessthan a quorum,or by asole remaining
director, Whenever the holders of any class or classesof stock or seriesthereof
areentitled to electoneor more directors by thecertificate of incorporation,
vacanciesandnewly created directorships of suchclassor classes at series may
be filleil by ti inajority of directors elected by such classor cfassesor series
thereof then in office,ceby asole remaining directorio elected.eachdirector so
thosen shall hold offico until his or hersuccessor is electedandqualified,otantil
hisor her earlier deatigresignation or removal. Kthere arenodilectors in offiam
then anelection of deectors may beheld in accordancewith DelawneeLaw,
Unless othunviseprovidedin the certificate of incorporation, when one or more
<íireetorsshall resign from die Board,effective at a future data,a majority of the
directors then inofficeshallhavelhe power to fili suchvacancyor vacancles,tlie
vote therton to takeeffect when such resignation or resignationsshill become
effective, niid eachdirector so chosenshall hold office naprovided in the filling of
other vacancies.

Section 3.13,Removal.Any director or (he entire Boardof Directors nray
be reinoved,wíth or withoutcausesat any time by the affitniative vote of the
holdeteofa umjority of ye outstanding coplialstock of the Corporationthen
entitledio vote at any electioituf dirculars andthe vacanciesthuscreatedmaybe
filled in accordancewithsectio ,it herein.

Scotion 3, bl. Contpensalient. Unless otherwise restricted by the
certifica(c of incorporationor these bylaws, the Boardof Directors shall hayc
authority to fix the compensntionordirectors, including fees and ruimbursement
of expenses.

ARTICLEil
OFFICERS

Sectiol01.01.FuncipalOllicces.The principalofficers ollha
Corporation shallbe RPresident,oneor more Vice Presidents,aTreasurer und a
Secretarywho shall have the duty, among other things,to record the pioceedíngs
of the meetingsof stockholdersanddirectors inabook kept for that purpose The
Corporation mayalso havesuch other principal ollicors, including one or more
Controllets,asihe Board muyin its discretion appoint.Oneperson may heldthe.

offices andperform thedutiesof any two or niore of saidoffices, exuept that no
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unepersonshall baki the olTicesandperform the drities of Presidentand
Soci-etaliy,

Section 4A)2.Eleplí<nt Ter»rof0foce andha»mnerali<m. The principal
officers of the Corporation shallbecíecteglapntmily by the Board of Directors at
the annual meeting thereof, Each suchofficer shall boki office until his or her
successoris electedand qualified; or until his or her earlier death,i-esignationor
removal, The.remuneration of all officers of the Corporation shall be liked by the

Board of Difectos, Any vacancy in any ofilce shall be filled insuch manneras
the Board of Directors shidt deternáne,

Section 4.01 Subordinale OQicers, hi addition to the principal oíTicers
enumeratedin Section4.01herein,the Corporationniay haveoneormore
Assistant Treasta:cts,Assistant SecretariesandAssistantControllers andsuch
other subordinateofficers, agentsandemployeesas (heBourd urDirectors may
dcenynecessary,eachof whom shallhold office for suchperiod asthe Board of
Diroctors may from time to tiine determine, lhe Board of Directors maydelegate
to anyprincipal officer the power to appoli)(and to removeany suchstibordinate
officers, agentsor employees.

Section 4.04.Removali Exceptasotherwise permitted with respectto
subordinateofficers,anyofficer may beremoved,with or without cause,at any
time,by resolution adopted by the Boardof Directors,

Ecction 4.05.ResignationsAny officer may resign at anylinieby giving
writternotice to the Boarilof Directors (or to aprincipal officer if tho Board of
Directors has delegated to such principal olliccribe power to appoint andto
removesuch officer). The resignationof anyofficer shall take effect uponreceipt
of notico thereof or at such later time asshall be specified in suchnotice; and
uitless otherwise specified therein, the acceptanceof such resignationsliall not be
nácossneyto mOkoit effective.

Scotion 4.06, PowersandDuties.The officers of the Corporation shall
have suchpowers and perform suchduties incielenttoeach of their respecUve
ofßces and such other duties as may from tinic to time he coalbreeduponor

assignedto themby the Board of Directors.

ART10125
CAPITAleSTOCK

Section 5.01.Cerli/ìcales ForStock; Uncertilìcated Shares, The shares
of the Corpomiion shall berepresentedby certificales, provided that thuBoard of
Directors of the Corporatiop may provide by resolution or resolutionstharsainc

orall of anyor all chtssesorseriesofits stock shallbeuncertificated shares.Any
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such resolution shall not apply to shares copresented by acertificate until such
ecrtific4te lasurrenderedto the Corporation, Except as oilyerwiseprovided by
but the rights andobligations of the holders ofuncertifícated sharesand the
rights andobligations of the holders of shares representedby certificates orthe
sameclass andseriesshallbe ielenticuLEvery holderof stack representedby
certificates shall be entitled to have acertificate signed by; or in thename of the

Corporation by the Chairmanor Vice Chairman of the Board of Directors,or the
Presidenfor Vice President,andby the Treasureror anassistantTi'easurer,or the
Secretaryor an assistant Secretaryof suelyCorporation repreMating the number
ofshores registered in certificate foriu, Any or all of the signatureson the
certificate may be a facsimlic. In case any offícer, transfer agentor registrar who
hassigned or whose facsimile signaturehasbeen placed upon acertificate shall
have ceasedto be such offices transfer agent of registrar before suchcertificate is
issued,itmay be issuedby the Corporation with the sameeffcet as if such pefson
were:auchofilcer,imuster agentor registrarat the date el issue, A Coryonlon
shallnot have powerto issue acertificate in bearer form,

Section 5.02.TremsA>rafshores Sharesof the stock of the Corporation

may be4mnsferredon the recofdof stockholders of the Corporation by theholder
thereof or by such holdefs duly authoritod attorney tiponsurrender ota
certificate therefor propedy c idorstd or upomlieceipt of proper tranitet
instructions feomthe registeredholder ofuncedilicated sharesor by suchholder's
duly authorized attomey andupon compliancewith appropriate proceduresfor
transferring shares in uncertificated form,tmlesswaived by the Corporation.

Section S,03.AuthorilyforAddluonal RulesRegarding7)Yugler, The
Boardof Directorsshall hayc the power andauthority to makeallsuchrules and
regulationsas they inaydeelnexpedient concerning the Issue,Unmsferand
registration of t;crtificated or unecríllicated sharesof lhe stockof the Corporation,
uswelles for the issuante of newcertificates in lieu of thosewhich may be lost or
dystroyed and mayrequire orany stockholder requestingreplacementof lost or
destroyed certificates bond insuch amount andin such form nathey may deem
expedient to indemnify the Coritoration, and/or the tonsfer agents,und/or the
registnwsof its stock againstany claims arising in connection therewith,

AI(TICLE 6
GENElb\LPRØVISlØNN

Section 6,01.leixing the !?ecordL)aie, (a) In order that the Corporation
maydetermine the stockbuldersentitleil to notice of or to votest.any meeting of
stockholdersor any u(Bournmentthereof, the Benedo?Directora may fix arecord
date,which record datethell not precedethe date uponwhich the resolution

- fixing the record dateis adoptedby the Board of Directors, andvihichrecord date
shall nochemorethan 60nor less than 10days tiefore the dateof suchmeeting.



ffgotecord date is fixed by the Board of Directors,the record daleTot
detennining stockhoklers entitled to notice ofor to vote ate meeting of
stockholdersshall!bc at the oloseof busiliesson theday ne,ytprocc<lingthe dayon
which notice is given,or,if notico is waived, at theclose of businesson ihe day
next precedingdie day on which the meeting ishekl.A detennination of
stockholdersof record entitled to notice of or to voteat a meeting afstockholder.s
shallapply to any adjouì¶ment of the meeting;provided that the Board of
Directors may fin a newrecorsidatefor theadjournedmeeting

(b) In order that the Corpomtion maydeterminethe stockhoklers
enlitled to consentto corporate action in writing without a meeting, the Board of
Directors may fix a record date,which record dateshall not preceduthe date upon
which the resölution lixiitg the record date is adoptedby the Boardof Directará,
undhvhich dateshall noEbeincre ilain IO laysalterthy datempon which the
reschition fixing the recoN dateis adoptedby theBoard of Directors.ICao
record datohas beenfíxedby the Board of Direciors, the record datefor
deteritining stockholders entitled to consent to corporate action in writing without
ameeting,nhen no prior action by the Board of Directors is required by
Deinvare I.aw,shall be the first dateon whicha signedwrhten consentsetting
fortlithe action taken or proposed to be takenis delyered to the Cotporation by
deliveryto its registeredoffice in Dokuvaro,its principal place of businesseur na
offieeror agent of the Corponition having custody of the book in which
proceedingsof meetings of stockholders arerecorded, Delivery made to the
Corporation'sregisteredoffice shallheby liand or by certified or registeredmail,
return receipt requested, if no recorddale hasbeenfixed by the Board of
Directors andprioraction by theBoardof Directors is required by DelawareLaw,
the record date for determining atóckbokiersentitled to couagnt tocorponite
action in writing whhout a meeting shall be at the close of businesson the day on
whichthe Board of Directors adoptsthe resolutiontaking such prior action,

(c) in order that the Corporation may dlermine the stockholders
entitleglto reddivepayment of imy dividemi or other distribution or allotment of
any rights or the stockhoklers endtled to exerciseuny rights in respectoftmy .

change,conversion or exchangeof aloclaor for the purpose of nity other lawfur
action,the Boardof Directors may fix arecord date,which record date shalf not

precedethe date upon which the resolution fixing the record date is adopted,and
(yhich recordflate shall benot more than 60daysprior to such action, if no

record dateis Exod,the recorddatefor detenuining stockholders foranysuch
putponeshallbe anthecloseof businesson the day on which the Board of
Directors adoplethe résubition rehiting thereto.

Seedon6,02. Dividends. Subjectio limitations contained in Delmvarc
Lmvandthe certificate of incorpomtkin,theBoardof Directors may dechireand
pay glividendsupon the sharesof capital stockof the Caridoration,ahich
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xiivideedsmaybepaideither in cash,ei property or in sharesof the capital stock
of the Corporation,

Section 6.01 Year, l he fiscal year of the Corporation shallcommenceon
January 1and end on Deceinber 31of cuch year.

Scotton6.04.Corporale8eal. The corpomte sealshall have inscribed
thereontho nameof the Corporntion, the year of its órgatilzation andthe words
"Corporate Seal,Delaware".The seal muybe usedby causing it ora facsimile
thereof to be impressed,affixed or otherwise reproduced.

Section6,0i Poting of8lock Oivned by the Corporation. Tbc Board of
Directorsmayauthorizeany person,on behalf of the Corporation,to attend, vote
at and grant proxies to hausedat anyineeting of stockhokIsis of any corporation
(except this Corporation) in which thesCorporation may hoki stock.

Sectiop 6.06.Ainen<hnents.These hylovesor any of them,tuay benitered,
amendedor repealed, or new bylaws may be made,by the stockholders entitled to
vote thereon at any annualor speeln)meetingthereofor by the Board of
Directors,
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ÏltS'INThenameof thecorporatheht)oileron bilermodlatolloidings
torp.(the"Curporatian"),

RECON1):The mkliossof itsweiticicdoffice in the8talo of Doldwarola
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The CorporationTrustCompany,
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solivityfor widchoorpoisdiousmayhaorganizedunderthoDonoratCorpornilou
towot'06 StolóothuhtwaronalhonamonWBtr mayboreanorbenuanded
("DolawareLaw"),
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460hexhigiodAvena
flowYork,NewYork t00f?

STXTil: TbcBoardof))lrgetort,shall havelho powerto adutA,amendor
re.penlife bylawsoftheCoritoration;
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OF

QMlGI(ON INTERMNDIATE ElOLDINGÑCORP.

AJAA02

ARTLCLE 1
OFFICES

Seedon Ibl. Registered OQice.The registeredotTice of the Corporation
shallbein the City of Wilmington,County of New Castle,Stateof Delaware.

Section 1.02.Other QQlées.The Corporation may also haveofucesat
such other placesboth withla andwithout theStuteof Delaware at the Board of
Directors may from ilme to time determineofthe businessof the Corporntiön
inny require,

Section 1,03.Books. The books of the Corporation may be kept within or
without Ihc Stateof Delaware as the Board of Directors may from time to time
déterminodrthe bíísificssof the Corporation luny require,

ARTICLE2
tvlEETINOS OF S'ÝØCKHOLERS

Sentioit 2.01,Time rmdPlace efk[uelings. All meetingsof stockholders
shall be heldat suchplace,either within or without theStateof Delmvare on such
date and at suchtime as may bedetermined from time to time by the Board of
Directors (or lhe Chairman in thenbsence ofa desigliation by tlie Board of
Directoid

Section 2,02. AnnualMeetings: Unlessdirectors are electedby written
consent in lieu ofan annuahuceting aspermitted by the General Corpomtion Law
of the Stateof Delaware asthe sameexistsor may hereafterbeamended
("DelawareLaw"), an annuaLmeetingof stockholders,commencing with the
year 2012,sliall.be held fototheelection ordirectorsand to transactsuchother
luisinessas tuay properly behtought bolerothe meeting.Stockl oldersmay,
unlessthe eer0ficafe nf incorporation otherwise providos,acthy writtenconsent
in cleantirectors; provided,however,that iFsuch consentis less than tinaniitatis,
suchaction by written consent nuly be inlicii of holding an annualmeeting only if
all of the directorships to which directors could beelected alan annual meeUng
held at the erinctiveilme of snehaction are vacant andare filled by suchaction.
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Soution 2.03 Special Meetings. Special meetings of stockhoklersmay he

called by the Board of Directors or tzheChairman of the Board and shallbe called
by the Seerulary atthe request inwriting of licklors of record ofa majority of the
outsianding capitalstoók of lacCorporation entities to votee snel regyest shall
statethe purposeor pmposes of thepropoud meating

Section 2.0£ Noticé ofMeetings andAdjourned Meetings; Waiiters of
Nonce.(a) Whenever stocklicklers are required orpomtitled to take any action at

a meeting,awritten notice of the meeting shall begiven which shall statethe
place,ifanyrdate andhourof the meeting, the meanstf remotecommutíícationsi
if pay,by wliich stockhoklers niidproxy boklersmaybedeenied to be present in
personandvote at suuhmeeting, and in the caseora special inecting,1116purpose
or purposes for which the meeting is called. unless othenvise provilled by
DehuvaroLaw,sughnotice shall begivennot less than10nor more than 60days
before the date of the meeting to eachstockholder of record entitled to vote at

sychmeeting.Unless thesebylaws othenvise requiro,ivhen a meeting is
ruljourned to another time or phico (whether or not a quoruni is preséitt),notice
neednot bogivenof the adjournedniceting if the time,place,if any,and the
meansof remotecommunications,¡Euny;by whichstockboklers and proxy
holders may be deemedto be presentin personandvote at auchmeeting,are
ahnouncedat the sneeringat which the adjournmentis taken.At the adjourned
attelitig, the Corporation may transactanybusinesswhich might háve been
transactedat the original meeting, if the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for theadjotirned tweeling,a
notice of theadjoumed meeting shaltbe given to eachstockholderofrecursi
entitledto voteat themeetings

(b) A writteluvaiver of any suchaotice signed by the personentitled
ihereto, or a waivelsby electronic transhiission by the personentitled to notice,
whether before or aller the time statedtherein,shallbe deemedequivalent to
notice.Attendance of n persowata meelitig shallconstittite a waiver afootico of
suchnicetings except when the personattends the meeting for the express pinpose
of objecting, at thehe);innìngof the nicetíninto tlic transactionof any business
(ocenusethe meeting is not havfhily calledor conyeded. Utisiness transactedat
any speclaj meeting of stockholders shall he limited to the purposes.statedin the
notice,

Section 2.05.Quorum. Unless otherwise provided under the certificate of
inecyporatiott or thesobylaiys andsubjet;t to Delaware Law; the presettees in
personorby proxytof theholders of a inajority of them tsiinining capitalstock of
theCorporation entitled to vote ata meedntrafstockholders shall consíttutea
quorum for the transaction of businessa If, however,such quorum shall not he
present or representedat any meeting of theulockholders,a nunorityin voting
ituerest of the stockholders presentin personor representedby proxy mayadjourn
the meeting, without noticeother than announceineni ñf the meeting, until a
quorum shallbe presentor represented. At such adjnlimed meetingat which a
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tidorugi shallbepresentor represcritedany laisinessinaybe liensatted which
inight havebeentrimsactedet the meeting as origíitally notilled. .

Section2.06. lèling, (a) Unless otherwise provided in the certificitic of
incorporation andsubject to DehnvareLaw,caenstockholdershall be entitled to
one vote loreacitoutstanding share of capital stockof theCorporation bekl by
such stockholder. Any shareof capital stock of the Corporation held by the
Corporation shall haveno voting rights. Execpt as othunvise provided by law,the
Certifiente af lcorponition of these l3y-Laysiin ali mattersother than the
electiottofdirectors tliceffirmativrvore of the majoeity of the sharesof capitat
stoeltof (110Corporniion present Ili person ortcpi'esetiled by pmsy at the meeting
midentitled to vote on the subjecimatter shall be th act of thestockholders.

(b) Bachstockholder entitled to voic at a meeting of stockholders or to
express consentor dissent to acorporate action inwriting without ameeting may
authorize anotherperson or persons to act for suchstockholderby proxy,
appointed byan instrumellt in writing, subscribedby suchstockholderorby his
ittiomey theretinto authertzed,or byproxy sentby cables telegram orby any
meansofelectronic commtmication permitted by law,whichresults ina writing
lyomsuch stockholderor by his attonycy,anddelivered to the secretmpof the
meeting.No proxy shallb votedafter three(3) yearafrom its datesunlesssaki
proxy provkies for a longerperionL

(c) In determining thó number of votescast for or againsta proposal or
nominee sharesabstaining from voting enn matter will not betreatedas a vote
cast.

Section2$7. 2(client by Consents (a) Unlessotherwise providedla the
certificate af incorpostion niid subjectto the proviso in Section2,02pany action
requiredto betakennt any aantail nespecinimeetingofstockholders,or any
action wilich Itiny be takenat any mmual onspecial meetingof stockhokiers, inny
be takenwithout u lileetints without prior notice andwithout àvote, if e consent
ortonsents inwriting, setting forth the action so taken,shall be signed by the
holders of outstandingcapital stock having not less thin the minimum munber of
votes thatwonkibe.necessary to authorizoor takesuchtletion at a niecting at
which all sharesentitled to vote thereonwere presentandvoted and shallbe
delivered to the Coiporation by delivery to itsaregisteredoffice in Delaware, its
principalplace of business,or unofficerorugent of theCorporationhaving
custodyóf the tool in whichproceedingsof meetingsof stockholders are
recordiid, Delivery nindo to the Corponnion'sregisteredoffice shall beby haust
orby cerillied or registenedniniliedturn roccipt reiplested. PromptnotIceof the
taking of the corporateaction without;i meetingby lessthanunanimouswritten
consentshalbegiven to thosestoeldioklers who havenot consentedin writing
andwho, if the action had beenlaken at ameeting, would have beenentitled to
notice of the meeting if the record datefor suchmeetiushad been the date that
written consentssigned by asufficient nuniber of stockholders to take the action
were delivered to the Corpomtion as provided in Section2:07(b),
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(b) Every writtou consentshallbear the date ordignature of each
stockholder who signs the conseilliand no written conseiti shallbe effectiveto
takethe corporate actioit i:eferredto thercia unless, within 60 days of the earliest
dutyd consentdelivered in the mannerrequired by this section and Delaware Law
to thðorporatíon, wriken causents signedby a sullíuicist utmiber of holders to
take actionaredelivered to the Corpomtion laydelivery to itsfogistered otTicela
Delaware,its principal placeof businessor anofficer oragent of the Coiporation
having custody of the bookin whichproceedhigsof nieetings of stockholders are
recorded. ioetiverymadeto theCorporation's registeredoffice shall beby hand
or lycertilled erregistered mail,return receipt requested.

Sectiott 2.08.Organiu#ion. At eachmeeting of stockholders, the
Chairman of the Board, ÍÈoneshall have been elected or iii theChairman's
absenceor if onòshallnothavebeenelecteil,ilsedirectordosignated by the vote
of the inajority of the ditectors presentat such meetilígishall act aschairman of
thö niceting. Tlye Secreinry(orin the Secretaity'sabsenceor inubility to act, the
persoli whomthe chairman of themeeting shalf appoint secretaryof the meeting)
shall act as secretaryof the meeting andkeep the minutes thereof.

Section 2.09.Order ofBysiness. The order of business at all meetings of
stockholders shallbe asdetenuined by the chairmanof the meeting.

• ARTlCLB3
DIRECTORS

Sectioli 3.01,Genero/Pa)rers. Except as otherwise providvd in Delaware
Law or the certificate of incorporation, the businessind afthirs of the Corpointion
shallbe managedby or under thediecction of the Board of Directors.

Section 102. Nmnioer,Election nud7erm OfOßlce. (a)The mímberof
directors which shaltconstitute the whole Bourd sludEhefixed lìroin time to time

by resolution of the Board otDeectors but shall not he lessthan two or more than
nine. The directors shall be electedat the annual meetingorthe stockholders by
written baílot,except usprovided in Section2.02andSection3.12hercia, and -

each director so electedshallholdoffice until suchdirector's successoris elected

andqualilled or until suchdirecto?s earlier death, resignation or removal.
Directors need not be slockholders

(b) SubJccito lho rights of hubokters of anyseriesof preferred stock to
nieel additionaldircutors underspecific ciretonstnacon,directors shall heelected

by a plurality of the votes of the sharesof capital stockof the Corporation present
in person or representedby proxy at the meeting andentitled to vote on the
election of dii'ectors.

'Section 3.01 Queruuídnd klannetofActieg. Unicss the certilicate af
inetaporationor thesehylmvsreqpireagrenfer number;a majoríty of the tot(



mimber of directors shall constitute a quoruni for the transaction of bitsiness,and
the affirmative vote of a majority of the directors present uta meetingat which a
quorum is presentshall be the act of theBoard ot Directors.When a meeting is
adjourned to another time or place (whether or not a quoiunais present),ilotice
neednot be given of the adjournedmeeting if the time and place thereofare
annanneedat the meetingat whichthe adjournment is taken. At the adjourned
meeting,1he Board of Directors may transacieny businesswhich might have been
traiisactedat the original nieeting, if a quorum shll not be presentat any meeting
ofthe Boatti of Directors the directorsprosent thereatshalltidjoum the mceting,
l'rosittiiue to liitte, svithoutpotice other than announeementni the meeting,until a
qilornm sliall be presellt.

Section3.04.Tiine andPlace oj'Meetings.The 13oardof Dhectors shall
hokElis meetings atsuch.place,eithet within orwithout the Stateoftehavare,
andat suoh ime as maybe detenuined from tilite to tuneby the Bóardof
Directors(or the Chairman in the absenceof a determination by the Board of
Directons).

Section 3,05, Amatal Maeling. The Board of Directors shallincel for the
purposeof organizationetheelection of officers and the transaction of other
business,as soon as practicable after eachaimual meeting otstockhoklersi on the
seineday andat the same place where suchannualnieeting shall beheld.Notice
ol'suoh niecting neednot be given.in the cycot such annual meeting is not so
held,the annual meetingof the Board of Directors may boheld at such place
cidier within or without the Stateof Delaware,on such dato andat such time as

shall bespecified in anotice thereof given as hereinafter provided inSection 3.07
herein or in a waiver of notice thereof signed by any director who choosesto

waive the regiikement of notice.

Section 3,06. liegttlar bleetings.After the place and time of regular
meetingsof the Boardof Directors shall llave beendeterminedandnotice liiereof
shall have beenonce given to eachmemberorthe Board otDirectors, regular
meetings may hehektwithout further notice being gh'en.

Section 3.07;SpecialMeetinga Special meetings of the Board of
Direcingsmay hecalled by the Chairnumof the Board or the Presidentandshall
becalled by lírc Chairmanof thenogyd,Presidettior Secretary on the written
requestof two directors Notice of specialmeetings of the Board of Directors
shall be giventoeachdirectorgtleast threedays hafore the dateof the meeting is
such inanner as is delarmiindby theligurd ofDirectors.

Section3.0%Qn)nnit/cc.s The Boardof Directors may designateone or
more committees,eachcolumittee to consistof one ormore of the direciors ofthe
Crporation. The Board may designateone or ilìoro directors as allernate
membersufuny coininittee, who may replaceanyabsent or disqualified member
ut any meeting oEtheconm)Itice, in the absenceor disqualification of a member
of a commiltec, the mehiber or niciuberspresent at any meetingandnot
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disgitali led froni vothigewhether or not suchmemberor memberscoastlttite a
quorum mayunaniinously appoint another inamberof tl e BoardotDirectors to
acaat ihomecting intheplace of any sudhabsentor disqualified member.Any
sudhcommittee to the extent provided iii the resolution of the Board of Directors,
shallhave andmay excroise altthe powersand authority of theBoard of Directors
in the maimgement of the businessandaffairs of the Corponition, andmay
authorize the sealòf the Corporation to be affixed to all paperswhich niay require
it; but no such committee shall havethe power or authority in referenceto the
folloiving maller: (a) approving or adopting, or recommending to the
stockhaklers,anyaction or niatterexpresslyrequired by Delaware Law to be
submitted10ihe stockholdei'sfor approval or (b) adopting,mnendingor repealing
any byhwy of the Corporation Eilch connitittee shallkeep regular mimites ofits
meetings and report the saine to the Board of Directors when required.

Section 3,09, Action by Consent Unless otherwise restricted by the
ecillfieste of incorponuien of thesebylaws, any action required or permitted to be
takenaf any meeting ut the BoardotDirectors or ofany commhtee thereof may
be takenwithout a meeting,.ifail members of the Board or committcc, as the case
may be,consentthereto in writing or by electronic transmission, andthe writing
oriveitings or electronic transmissionortmnsmissions, arc filed with the minutes
of proceedingsof the Board or committee.Such filing shall beinpaper form if
the minutes are enaintainedin paperfona andshall be in electronic form illihe
minutesaremaintained in electronic forni.

Section 3.10.Telephonic+feelings.Unless otherwise restticted by the
cedilleateof incorporation or thesebylmys,membersof the Board01 Directors,or
any committee designated by the BoardotDirectors,may participate ina niecting
of the Board of Directors, or suohconunittee,as the casemay bei byincans of
conference telepitoneor other communicationsequipmentby meansof which all
personsparticipating in the meetingcan heareachother,andsuch participadon in
a meetingshall constittite presencein personat the meeting.

Section 3.1L Resignallon. Any director may resign ut any time by giving
notice inwritigg or by electronic transinission to the Board of Directors or to the
Secretaryof the Uorporation, Theresignation of any director shalltake effect
uponreceipt of notice thereofor atsuch later time náshall be specified insuch
notice; andunlessotherwise specified therein,jhe acceptanceofauch resignation
shall not he necessaryto make it offective.

Seedon 332. Vacancies. Unless othenvise provided in the ecrtificate of
incorporation,vacincies andnewly created directorships resulting from any•
increase in the authorized numberof directors electedby all the stockholders

having theright to vote asa single chiss maybe filled by a maiority of the
directorsihon in office,although less than a quorum,or bya sole remaining
direc(un Whenever the holdersof any class or classes of stock or series thercor
areentitled to elect one or tuore directors by the certificule of incorporation,
vacanciasandnewly orcateddirectárshipanisuch classor classetor seriesmuy
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befilled by ir majorityof directors eletted by such classor classesor series
thereof then inolTice, or by asole remaining direciór soelected.Eachdirector so
chosunshall hold office until his or her successoris electedandqualilled oruttil
his or her earlier death, resignation or removal ff thorc areno directors in officc,
then an clocuoaufdirectors may bc held in accordancewith DelaivareLaw.
Unless otlierívhte provided in the certificate of incorporation, when oneor more
directors shall resign from the Board,effective at a future date,.amajority of the
directors then in office shall luive the power to fill such vacancyor vacancies,the
vototherton to takeeffect when suchresignation or resignations shall become
oi?cetive,andeach director so.chosen shalf hold offico as provided inthe filling of
other vueandles.

Section 3.13.Renwytil. Any director or the entire Board ofDircótors may
beremoved,vyith orvylthout cause,atanytime by the affirmative voteof the
holdersof a majority ol'the outstanding capital stock of the Corporation then
etititled to vote at any election of directors and the vacancies thus createdmay be
filled inaccordniice with Section3,12 herein.

Section 3.0LCompensation. Unless otherwise restrictedby the
certificate of incorporation oghese bylaws,the Board of Directors shall have
mhorhy to fix the competisationof directors,including feesmid reimbursement
of expenses.

ARTICLB4
OFFICERS

Section4.01.Princijud Q/)ìcers.The principal officers ofthe
Corporationshall beRPresident,oneor more Vice Presidents,a Treasurerand a
Secretarywho shall have the duty,aniongother things,to record the proceedings
of the rnectings of stockholdersanddirectors in a book kept thribal purpose.The

Corporation mayalso havesuch other principal officers, including cho or niore
Controllers, as the Board maylit its discretion appoint.Oneperson mayhold the
offices and perforurthe dutiesof any two or inore of said offices except that no
one personshalt hold the olTieesandperform ihedulica of Presidentniid
Secretary.

Sectiolí t02. Election, Termof OQlceand Remuneration. The principal

officers of the Corporation shtälbe electedannually by theTioard of Directors at
theannual meeting thereof. Eachsuch officer shaft hokiolTichuntil his or her
successor is electedamd(¡unlified,or unili his or her earlier death,resignationor
removaL The remunerationof all ollicers of the Corporation shall be fixed by the
Board otDiraciors. Any vacancyinany offíce shall befilled in such manneras
the Board ofDirectors shall deterinine.

Section el.03;Subordinate CQìcers, la addition to the principal olTicers

enunierated nÜÜØtioll 4.0i |16£6$11til¢ Corporafion illay lave oneor Úlore
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Assistant Treasurers,Assistant SecrchtriesandAssishini Controllers andsuelt

other subordinateofficers,agentsandemployees asthe Board of Directors may
deem notessary,eachof whom shall hold office for suchperiod asthe Board of

Directors may front tinte to tinte deteratine. The BoardofDirectors maydelegate
to anyprincipabolTieer the power to appoirit aird to remove any such subordinata
of0cers,ageetsor employees.

Section 4.04.Remowd.Except asotherwise permitted with respect to
subordianteolTicerasanyofficer may beremoved,with ofavithout cse, ut aity

liinc, by resoludon adopted by the Board of Directors.

Section 4,05.Resignations. Any officer may resign at any time by giving
written notice to the Board of Directors (otto a principal olTicer if the Board of
Directors hasdelegated tosunbpducipalofficer the power to appolitt and to
removengchalticer). The resignation of any ofneeraballtakeoffect uponreceipt
ofnoticethereofor at suchlater timeas shallhe specified in stich notico; and
unless othenvise àecified therein,theacceptanucofsuchresignatiottshallnotbe
necessaryto makeit offective,

Section4.0EPmecrs and Duties.The officers of the Corporation shall
havesuchpowers andperform suchduties incident to eachof their respective
offices andsuch other duties aymay from time to time be conferred uponor
assignedto them by the Board of Directors.

ARTICLE5
CAPITAt. STocK

8ection 5.01;Certijìcales For Stouk;Uncerii/140tedShares.T heshrcs

of the Corporation shall herepresented by certificates provided that the Boardor
Directorsof the Corporation mayprovide by resohition or resolutions that some
or all of any orall classesor seriesof its stock shall beuncertificated shares.Any
suchresolutioeshall not applyto sharesrepresentedby acertifinate until such
certificate is surrenderedto the Corporation, Execptes othenvise provided by
havilhe rights andobligations óf the hoklers of uncertificated shares and the
rights andobligations of the holdersof sharesrepresentedby certificates of the
sameclass andscries shall be identient Every hohler of stock represented by.
certificates shall beentitled to haveacertificate signed by;or in the nameof the .

Corporation by the Chainnan or Vice Chairmanof the Board of Directors, or the
Í>rguidentor Vice President, and by the Treasureror anassistantTreasurer, or the
Secretanyor anassistant Secretaryof such Corporatkaretaaelitilig the number
of shoresregisteredin certificate fornt. Any or all ofthe signaturesnathe
certilicate may beo thesimile. In case any officer,transfer agentor registrar who
hassignedor whose lhesimile signaturehas-been placedupon a certificafe shall
haveceasedto besuchofficeretransfer agentor registrarbefore such certiticate is
issued,it may be issuedby thu Corporation with the same effect as if such penon
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were siloh officer, transferagentor registrarat the dateof issues A Corpomtiot)
shall not have power to issueacertificate in bearer fornt

Section102. Trans/arOfS/?arpi Sharesof the stock of the Corporation
may be transferred on the recordofstockholders of the Corpomtion by the;holder
thercolarby such holderts duly authorized attorney upon surrender ora .

certificatetherefor properly endorsedor uponreceipt ofproperininster
instructions tium the registeredholder of uncerlificated sharesor by suchhoklefs
dulyaulthorised allorney anduponcompliance with appropdateproceduresfor
transfoifing sharesin uncertificated forn1,unlesswaivedbytheCurporatiott

Section 5:03.Anthorilyför Additional Rules Regarding Tran,y/er.The
Boni·d of Directors shall have the power and authoñíy to makeall suchrules and

regulationsasthey may deemexpedient concerning the issue,tmaster and
registration of cenificated or uncertificated shares of the stock of the Corpomtion,
as wonas for the issuance of new cerliticates in lieu of thosewhich maybelostor

destroyed,andinny require of any stockholderrequestihg rplaculuent of löstor
destroyedcertificates,bondin suchamount andin suchform as they maydcent
expedient to indemnify the Corporation,and/orihe transfer agenis,and/or the
registrarsof its stock against any claims arising irreongeotion tlierewith.

ARTICLE6
Of3NERAL PROVIStoNS

Section 6.01.Fixing the Recor</Dreie,(a) in orderthat íbeCorporation
nmy determine the stockholders entitled tonotico of or to voteat any meetingof
stockheidersor anyadjournment thereof ihe Bond of Directoititay fita record
datcavliicli redorddate sinillnot precedethe thiteupon whichthe resolution
fixing the record date is adoptedby tliehoord of Directors, and whichrecord date
shall not bemore than 60 nor lessthan 10daysbefore the dateof suchniecting,

if no recorddate is fixed by the Boardof Directors, the recorddate for
dciermining stockholdersentitled to notice of or to vote at a mcoting of
stockholdersshall be at the close of businesson the day next preceding the day on

which notice is given, or, ifnotice is waived,at the closeof buttnesson the day
next preceding the dayon which the tueeting is held, A determination of
stockhoklers of record entitled to notice of or to vote at a mecíing of stockholders

shall apply to any adjournment of the incethig;provided that the Boardof
Directors may fix a new record date for the adjoutned meeting.

(b) in order that theCorporation niay detalitiine the stockholders
entitled to consent to corporate action in writing without a meeting, the Board of
Directors may lix a recorddate,which record dateshall not precede the date upon
which the resolution lixing the record dele is adoptedby the Board of Directors,
and whichalate shall not he more than 10daysalturibe date upon which the
reachitiorifixiggibe record date is adoptedhy lhe Romil oTDirectoit if no
record date hasbeenfixed by the Board orbircetors, the record date for
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deterniining stookholderscalliled to consent to earporateaction in writing without
a meeting,whennopaioractionby the Boardof Directors is required by
DehnvareLawishall he the first date on wiiich a signed written consent setting
forth the action takenor paoposedto be takenis delivered to the Corporatiott by
delivery to its registeredelTiec inDelawnre,its prijicipal blaceof businessioren
olTigerer agent of theCorporatam having citstody of the book in which
proceedingsof tueetingsof stockholders are recorded. Delivery made to the
Corporation'sregisteredoffice shall be by handor_by certified or registeredmail,
return receiptrequested.If no record date luis beenfixed by the Boaril of
Directors andprior action by the Board of Directors is requiredby Delaware Law,
the record date for determining stockholders entitled to consent to corposite
action in tvriting syitlienta meeting shall be atthe closeof business on the day on
which the Board of Directors adopts the resohdio taking such prior action,

(c) in order Ilint the Coiporation tuay determinethe stockholders
entitled to receive payment of any dividend or other distribution orallotment of
any rights or the stockholders entitled to exerciseanyrights in respect of any
change,conversion or exchangeof stock,or for the purposeof any other lawful
actioit, the Board of Directors may fix a record date,which record date shall not
precedethe date uponivhich the resolution fixing the recorddate is adopted, iind
wifich record dateshnil benot more than (>0daysprior to such action, if no
recor(Idate is fixed, the record date for determining stockholdersfor naysuch
pt posenuit be at thecloseof businessoit the dayon which the 13oardof
Directors adoptsthe resolution relating thereto.

Section 6,02, Dividends.Subject to lutilations contained in Delaware
Law and thecertificate of incorporation, the Board of Directors may declare und
pay dividendsuponthoshares of capital stuckofthe Corporation,which
diyidendaniay be paideithor el cash in property or in shares of thecapital stock
ol'the Corporation,

Section 6,01 Yeaf. The Iiscal year of the Corponition shall commence on
January I and endon December 31 ol'ench year.

Section 6,04. CorporoteSeal. The corposte scalshallliave inscribed
thereon the nameof the Corpomtion, the year of its organiyation and the words

"CarporateScal Dehiware**,The seal utay beusedby caushyait or a facsimile
thereof to be linpressed,affixedor otherwise reproduced.

Section 6,01 Yoling efSlocli Oignedby thef'orinnolir»?. The Board of
Directors may authoriac uny person,on behalfof theCorporation, to attend,vote

at und grant proxies to beusedat any meeting of stockholdersof any corporation
(exceptthis Corporation) in which the Corporation may hold stock.

Scotidii 6,06.Amembnents. Thesebybuvaor anyof tbenxmay bealtered,
amendedor íepealed,or new bylaws maybemade,by the stockholders entitled to
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vote thereon at any annualor specialmeetingthereofor by the Board ol'
Directors.
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INIEWS
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OMICRON ACQUJSITION Cole.
AAAAA

ARTICLE 1
OFFICES

Section l.01, Registered Ollh:e.The registered office of the Corporation

shall heni the City of Wilmington,Countyof NewCastle,Stateof Delaware.

Section l.02.Other OJ)ìces.The Corporatiou may also have offices at
suchother placesbothwithin and withotit the State ofDelaware as the Board of
Directors utay front tiinc to tiine determineor thebusiness ofthe Corporatica
mayrequire.

Section 1.03.Book Thebooksof tagCorporation may bekept withiaor
witherif theStateof DehavareanstheBonedof Directors may from tímo to time
deterrniac or the businessof the Corporation mayrequire.

ARTICI IT2
MEETINGS OP.STOCKIIOLDERS

Section 2.01.Time imd Place ofMeelings. All meetingsof s(ockhoklers
shall beheki ni such phice,either within or without the Stateof Delaware, onsuch
date.and atsuch time as maybe determined from time to (ime by the Board of
Directors (or the Chairman in the absenceof adesignation by the Board of
Directors).

Section 2.02.AnnualMeetings. Unless directors are electedby written
consent in lleg ofan anmmImeeting as permitted by the General Corporation Law
of the Stateof Debtware asthe sameexistsor mayhereafterbetunended
("Dehware Law"), an annutil meetingof stockholders,commencing with the

year 2012,shall behekl for ihe election of directors andto troussetsuchother
businessas may properly bebrought before the meeting.Stockholdersmay,
unlessihe cortiIicatu of incorporation othenvisc provides, act by wriuen consent
to electdírcetors;¡novided, henrewer,that if suchconsent is less than unanimous,
suchaction by written consentmaybe in lieu of holding an inmual mecling only if
all of the directorships to which directors could be elected at an annualmeeting
held atthe effeative tinte of such action are vacalit and are filled by suchaction.
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Scotlan2.03.Specialkleetings. Special meetings of stockhoklers may he

calledby the Board of Directors or the Chairman of tbc Boardand shall be called
by the Secretary at the request in writing of ltoklers of record of aniajority of the
outstandnig capital stock of the Cui:porgiionentitled to vote.Such requestshall
state the purposeor purposesof the proposed meeting.

Section 2.04..Notice q]'kleetings and Adjournedhieetings; Waivers of
Noiice. (a)Wheneverstockholders are toquired or penuitted to inkeany action at

_themeetingshal begiven which sha!ístatethe

place if miy datoandhourof the meeting the meansof remote communications
if any,by which stockhoktersmal proxyholders may be deemedia be present in
person andvotest suchmeeting, and,in the caseof a special meeting, thopurpose
or purposesfor which the meeting is called. Unless otherwise provided by
DelawareLaw,suchnotleeshallbegivennot less than10nonnore than60 days
before the date of the meeting to eachstockhokletof record entitled to yetc at
such meeting, Unless thesebylaws otherwise requiro,when ameetingis
adjotirned to anoíbertimeor place (whetheror not a quorum is present),notice
neednotbegiven of the adjutírhedmeeting if the time,place,Many andthe
meansof remotecornmunications, if any,by whichstockhoklers andproxy
holdersniay be deemedto be present in person andvote at such meeting; are
annouticed at the meeting at which the adjournment is taken.At the adjourned
meeting, thei'orpontion maytransactany businesswhichmight havebeen
transactedat the origilial meeting, if theadjournment is for more than30 days,or

after the adjournment anew record date is fíxed for theadjournedmeeting,a
notice of theadjournedmeeting shall be glyco to eachstockholder of record
entitled to vote at the meeting.

(b) A written waiver of any suchnotice signedby the personenthted
thereto, ora waiver by clettronic transmissionby the personentitled to notice,
whether before or afterihe time statedtherein, shallbedeemedequivalent to
notice. Attend mcc of a personat ameeting shall constitute a waiver of notice of
suchmeadog,escept when the person attendsthe meeting for theexpresspurpose
of obicoting, at the beginningof the inceting, to the transactionof any bushiess
ecausethe meeting is not lawfully called or convened, llusiness transactedat

any specialmeeting of stockholdersshall belíníítedto the yurposesstated in the
notice.

Section 2.05.Quorum.Unlessotherwise provided under the certificale of

incorporation or thesebylaws andsubject to Delaware Law, the presence,in
personor by prosy, ofthe holders of a ninjority of the outstandingcapital stock of
the Corporation entitled to vote at a meetingof stockholders shall constitute a
quorum for the transactionof business, if, however, suchquorum shall not he
present or representedat any muoting of theslockholdurs, a majority invaling
interest of the stockholders presentin personorrepresented by proxy may adjourn
ilte mouting, without noticeother than announcuinentat the meetipg, until a

quomm shall bepresenter represented.At such adjourned niecting ill which a



quorum shall be presentor reprosentedaliy businessmaybe transactedwhich
might havebecutransactedMhe meetingasoriginally notiited.

Section 2.06 Foling. (a) IUnigss otherwise provieledinihe certificate of
incorpuestionandsubject to Delaware baw,eachstockhokler shelfbeentitledto
onevote for eachculstanding sliare of capitetstock of the Corporation holdby
suchstockholder.Any shareof capital stock of the Corporation helii by the
Corporation shall have no voting rights. Except as otherwisc providedby hav,the
Certificate of incorporation or theseBy-Laws,in all mattersother than the .
elentionof direçtors, títe alTirmative vote of the nuijority of the sharesof capital
stock of the Corporation present in personor representedby proxy at the meeting
andentitled to voteon the sutneetmatter shall be the act of the stockholders.

(li) Ench stockheider entitled to vote at ameeting ofatockholders or to
express consentor dissolít to a corporatesactionin writing without a meetuig níay
hautorizeguether personor personsto act forsuch stockholder by proxy;
appointedbyìdyinstrunient inavfiting, subseribedby such stockholder or by his
attorney thereuntoauthoined,or by proxysopiby cabtei telegramorby any
meansof cloctronic comnuliiluadon permilled by law,whích results in a writing
froit suchstockholder or by his attorney,anddelivered to the secretaryof the
meeting.Noproxy shall bevoted after three (3) yearsfrom its deles unlesssaid
proxy provides ihr a longerperiod,

(c) in determining the number of votes cast for or againstà proposalor
nominee sharesabstaluing from voting onemauer will not be treatedasa vote
cast,

Seption2.07.Action by Cmisent, (a) Unless othetwise provided lip tho
nortifienteo indofitoratioil andsubject to1heproviso in Sectioti2,02, anyaction
regttiredio beluken atany Mutual ci'special meetingafstockholders, ce any
action which maybe taken atanyaittnial or special incetips of stockholders,may
betaken without a meeting,without prior nodec andwithoute vote,if a consent
or consentsin wrliing, setting forth the action so taken, shal busígned by the
holders of outstanding capital stock having not lessthanthe minimumnumberof
votes that would be necessary to authóineof take suchaction at a meetingat
which all sharusentitled lo vote thereonwere presentandvoted and shall he
delivered to the Corpomtion by delivery to its registeredoffice in Delawarci its

piincipal place of business,or en o)Ticeror agcat of the Corporation having
custody of the book in which proceedingsof meetings of stockholders are
recorded. Del very madeto the Corponaiun'sregisieryd office shall be by hand
of by curlified or registoreduitíl, retum receipt requested. Prompl notice of the

taking of the corpureté action without a mecungby less than unanimouswritten
consentshall be given to thoses(cekho derswho have not consentedbayriting
and who, iÈtbe gotion hadbeen takenat a meeting,wouki have beenentitled to
notice of the meeting if the record datefor such meetinghadbeenthe date that
writtenconsunís signed by asuilicient numberof stockholdursto take the action
were delivered ta the Corpomtion as prövided in Sention2:07(b),
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(b) Every written consentshalthear the dateofsignature of each
stockholder who signs the consent,and no written consent shall beeffective to
take the corporateaction referred to therein unless, within 60 days of the earliest
datedconsent delivered in the mannerrequired by this section and Delaware Law
to the Corpostion, written consents signed by a sufficient ntutiber of holders to
takeaction are delivered to the Corporation by delivery to its registeredoffice in
Delaware,its principal place of husinessor anofficer or agentof the Corporation
having custody of the book in tvhich proceedingsof meetingsof stockhoklersare
recorded.Deliverysmde to the Corporation'sregisteredoffice shall beby hand
or by certífied or registelydmail, return roccipt requested.

Section2.08.Organization. At each meetilla of stockholders, the
Cliairnían of the Board, Itone shall havebeen elected, or in the Chairman's
absenceos if one shall not have beenelected, the director designatedby the vote

of.the majorhy of the directors presentat sucit meeting,shall act as chnigmanof
títeelectipg, The Šetrotary (orin tIle Secretary's absenceor inability to act, the
poison whom the clinigmanof themeeting shalf appoint secretary of the meeting)
shalbatt aasecretaryof the meeting inid keep the minules thereof.

Section 2.09.Order oflhisiness. The orderof businessat all meetings of
stockhoklers shall beas deternged by the chairman of the meeting,

ARTICLE3
DilŒCTORS

Section 3.0L GeneralPoivers.Except asothenvise providedin Delaware
Law or the nertificate of incorpomtion, the businessandaffairs ofthe Corporation
shallhermanagedby or under the directionet the Board of Directors.

Scotion 3,02. Numloer,Election and Ternt Of OQlce. (a)The number af
directors tyhich shall constitute the whole Boardshall be fixed from time to time

by resolution of the Boardof Directors but shall not be less than two or more than
nine.The diteutors shall beelectedat the annualmeeting of the stockholdersby
written ballot,except asprovided in Section2.02and Section 3.12heroini nd
eachdirector so electedshall hold office until suchdirector's successoris elected
andqualified or until suchdirector's earlier death, resignationor removal.
Dircelors neednot bestockholders.

(b) Silbjeut to the riglits orthe líolders of anyseries of preferredstock to
ciect udditional dircelors under specifiucircurnsinneos,divernorsshullbooleuted
by a plurality ofthe votes of the sharesof cupital stock of the Corporation present
inperson or repicsönted by proxy at the meeting andenlilled to voteon the
election of directors.

Sectiati 103. Qijoransind Munner ofAnting. Unlyss thecertificate of
hícorporniloror thesebylaws require:a greater number,a niajority ol'thetotal



number of directors shall constitate aquorum foríbe transactionof business,and
the affingative vote of a majority of the directors presentat a meeting at which a
quorum e presentshallbe the act orthe Boardof Directors. When a ineeting is
adjourned to nuotherthiic pr place (whether or 1101a quorum is present) noGec
noudnot begiven of the adjoutned meeting if the time and place thereof are
annotincedat the meeting at wliich the adjuurnment is taken. A t the adjourned
incuting theBoard of Directors may transactany businesswhich might have been
transactedat the original meeting, if a quorum shall not hepresemat any meeting
of the Board of Directors thediteelers present thereatshalladjoum the meeting,
from time to time,without notice other than minouncement at the meeting until a
quorunt shallbe present.

Section 3.04 Tiine and Place ofMeetings. The Boardof Directors shall
holdits meetingsat stich placci either within orwithout the State of Delaware,
andat such time as may he determined from time to liinc by the Boardof
Directors (or the Chairmmt in the absenceof a determination by the Boardof
Directors)i

Section 3.05.thatual Mi:ciings The Board of Directors shall meet for.the

purposeof organization, the election of officers undthe kansaction of other
huainess,as soon as practieublealler eacheannualmeetingofstockhoklars, on the
same day andat the sameplace where suuhannual meetingshall be hekt Notíec
of suchmeeting neednot be glich. In the eventsuch annualmeeting is not so
beki, theanmial meeting of the Board of Directorsmay be held at such place
cither within orwithout the state of Delawatc,on suchdateand at such time as

shallbespecified ina notice thereof given ashereinafter provided in Seedon3,07
lierein or ina waiver of notice diereofaigned by any director vibo choosesto

waivethe requirement of notice.

Section 3.06.Regular Meeiings. Alter the place and time of regular
meetings of the Board of Diicctors shall have beendeterminedand notice thereof
shall havebeenonce given to each memberof the Board of Directors, regular
meetingsmay behold without further notice beinggiven.

Section 3.0'/.Special Meetings.Specialmeetingsof the Board of
Directors may be called by the Chairman of theBoard or the Presidentand shall
be called by the.Chairmanof the Board, Presidentor Secretaryon the written
requestof hvo directors. Nonceof specialmeetingsof the Board of Directors
strailbegivea to each director ut least threedays before the date of the meeting in
suchamiilter us is deternned by the Bénirdof Directors.

Section 3.08.Coniniillees. The Board of Directors maydesignple one or

more comtiltees, caeh commhtee to consist of oneor more of the directors of the
Corporailon.The Board tuuydesignateone ormore directors as afternato
membersol'any comniittoc, who niay replaceatiy absentor disqualified member
ilt itny mentinggl'the colmnittee, in the abseheeordisqualification el ameniber
of a committee, 10(; meliihet or muniberspresentat anyniectilig and ifól
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disqtialifíed frain voting,whether or nel such memberor rnembersconstitute a
quorum, niuy utionimously appoint another memberoElbe Boardof Directors to
act al íbe meeting in the placeof any such absentor distiualified member, Any
suchconanittee, to the extcut provided in the resolution of the Board of Directors,
shallhaveandmay exercise all the powersandauthority of the Boardof Directors

in the matingementof thchusiness andaffairs oNhe Coriforation, andmay
authorize the scal of the Corporation to be affixed to all paperswhich mayrequire
it; but no such committee shall have the power or authority in reference to tlie
following niatter: (a) appoving or adopting, or recommending to the
stockholders,any aution or niatter expressly required by Delaware Law to be
submittedto the stockhaklers for uppfoval or (b) adopting, amendilig ortepealing
any bylaw of the Corporation, Euch committee shall keep regular mituites of its
meetingsandreport the same to the Board of Directors when required.

Section 3.0%Action by C<msent.Unless othenvise restrictedby the
certificate of liicorporation or thesebylaws, any action required or permitted to be
takenat anyatee ing of the Boardof Direutors at of any ¿ounuittee thereof may
be takcil without a meetilig, it'ali niembers of the Board or coinmittee, asthe case
maybe,consent thereto in writilig orhy electronic transtnission,and thcivriting
or writhigs or electrpnic transmissionor tonsniissions, tu'e filed with the ininutes
of proceedingsof the Board orcommittee.Such ßlingshall be in paper l'orn it'
theminutesato inaintained inpaper lorin niid shall be in electronie font if the
minutes aremaintained in electronic forin,

Section 3.10.Telephonichfeefings; Unless otherwise restrictesiby the
certifienteafincorporation or thesebylaws,membersofthe Boardof Ditectors, of
any comniitteedesignated by the Boardof Directors, imiy participate in a meeting
of the Board of Directors, or suchnommitteeses the gasemaybe,by meansof
conferencetelephoneor other comuninications equipmentby lucensof which all
personsparticipating in the meeting canheareach other; and suchparticipation in
ascelingsha 1constilltte presencein person at the nyeeling,

Scotion 3.11.Resigna/ion. Any director mayresign ut any timeby giving
notice in wrillag or by cice(ronic transmission to the Donrd of Directors or tu the

Recretaryol'the Corporation. The resignationof any director shall take effect
upon receipt of notice thereof or at such later tinic as shall be specified in such
notice; and unicasotherwise specified therein, the acceptanceof such resignation
shall not be necessaryto níake it efloclive.

Scciion 3.12, Vacancies. Unicss otherwise providedin the certilicate of
incorporation, vacancies andnewly createddirectorships resulting from any
increasein the authorized number of directors cleeled by all the stockholders

having thelight to voic asa single chiss maybe filled by a nuijolity of the
directors then in olTice,although lessthan a quorum, or by a solo remaining
(iirector. Whenever the holders oftmy class or classes of stock or series thereof

areentitled to elect one ormore directors by the certificate of incorporation,
vacanciesand newly created directorshipsol'such class or classes or seiiesmay
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be filled byamajority of directors electedby such classor classesorseries
thereof then in office,or by a sole remaining director so elected.Eachdirector so
chosenshall hold oflice until liis or her successor is electedandqualified,or until
his or her earlier death, resignation or removal, if therewe nodirectors in olTice,
then anelection.of directors may he held in accordance tvith Delaware Law.
Unless otherwise provided in the certificate ofincorporation, whenone or more
directors shall resign from the Board;cffective at a liiture date,a majority of the
directors thenin offico shall have the power to fill suchvacancy or vacancies,the
vote thercon to takeu!Tootwhen suchresignation or resignationsshall become
effective, andeachdirector so chosenshall holdoffice usjorovidedin the tilling of
othervacimcies.

Section 3.13 Rentovat Any director or the entire BoarcEofDireottes may
be removed, with or without cause,al any timeby the affirmative vote of the

boklersof amajorityof the outstandingcapitalstockof the Corporationthen
entinedto vote at any election of directors andthe vacancies thtis createdmaybe
filled in accordancewith Section 3J2hcrain.

Section3.[4. Compensaliani Unicas othenvise residetedby the
certificate of incorporation or these hylaws,the BoardotDirectors shall have
authority to fix (11ecompensation of directors, including feetandreimbursement
of expenses,

ARTICLB4
OFFICERS.

Sectiond.O1.Principal @ìcars.Tbc principaloflicers of the
Corpotution shall bea President,one or more Vice Presidents,a'Ercasurerand a
$ccretary who shallhavethe duty,among other things;to record the proceedhigs
of the meetings of stockholders and directors in abookkept for that purpose.The
Corporation may also have suchother principal officers, including one or more
Controllers, as the Boardmay in its discretion appoint,One personmay hold the
offices and perforntthoduties of any two or more of sa d officus, except tliat no
anuperson shall hold the olTices and perform the dulles of Presidentmid
Sacretary.

Section 4.02.Election, Ternt ofOQice and Renntneraiion: The principal
officers of theCorporation shtul beciected annuallyby the Boardof Directors at
the annualmeeting thereof.Eachsuch officer shall hohl office until his of her

successor is elected undqualified,or until his or her earlierdenth,resiguation or
removal. The remunerationof all officers of the Corporation shalíbe fixed by the

Board otDirectors. Any vacancy in any office shall be filled in such manneras
the Board of Directors shall determine.

Section4,01 Suhordinale OQicers. In addition to the principal officers
anulllerated in $0090&4.9 1CrUin, (lle CorporHiloll nlay Mlvo one or morC
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AssistantTreasurers,Assistant SecretariesandAssistant Controllers andsuol)

other subordinateofficers, agcatsandemployees asthe Board of Directors may
deensnecessary,anchof ivhou) shall hold oliice for sudh period asthe Board of
Directors may from time to time tieteioninc.Tbc Boardof Directovamay dolegate
to anyprincipal officer the power to appoint and to reinove any suchtilbordinate
officer.igagents or employees,

Section4,04. Rentoval. Except asotherwise permitted with respectto
subordinateciticers, any officer naaybe removed,with or withoutcauseent any
tiluc, by resoluilon adoptedby the Isoardof Directors.

Section 4.05.Resignations. Aliy officer may resign at any time by giving
wi'itten notice to the Board of Directors (or ton principalofflecr iftheBoard of *

Directors has delegated to such principal officer the power to appoint and to

removesuchofficer). Tbc resignationof anyofficershall takeeffectuponreceipt
of notice thereof or at such inter time esshall bespecified in such notice; and
unlessotherwise specified therein, the acceptimeeof suchresignation shall not be

necessaryto make it effective.

Section4.06.Powers imd Dulles, The officers of the Corpomtion shall
ave suchpowers and perform suchduties incident to eachof their respective

olTiegs imd sticír other duties as mayfrom time to time be conferredupotter
assignedto lljemby the Board ottirectors.

ARTICLE 5
CAPyrAi S-rocK

Section 5,01. Certifìcales For Stock; Uncertillcated Shares. T hekhares
of the Corporation shall berepresentedbycertificatess provided that the Board of
Directors of the Corporation may providoby resolution or resoltitions that some
or alf orany or all classes or seriesof its stock shallbe uncertificated shares. Any
suchresolution shall not upply to shares representedby a certificato until such
nertificate is surrenderesito the Corporation.Except asothenvise provided by
Imy,the rights and obligations ofthe holders ofuncertificated sharesand ilje
dghts and obligations of the holders of shnresrepresentedby cortificales of the
slutic class andscrius shtill be identical Every holder of stock representedby
certificates shallbyentitled to have acertificate signed by,or in the name of the
Corporation by theChairnum or Vice Chainuan of the Roard of Directors, or the
Presidentor Vice President,and by the Treasureror anassistantTreasurer,ordhe
Secretaryor un assistant Secretary of suchCorporation representingihe number
orshares registeredin eerliticate form.Any orall of the signatures on the

certificate may bea facsimile. In concany officer,Transferagent or registor who
hassignedor whose lacsimile signaturehas beenplaced upon a certificate shall
haveceasedto besuchoflicer, transferagent or registrar before suchcertificale is
issued,it may he issued by the Corponition with the samo effect as if suchperson
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were suuhofficer, trairsfer agentor registrar at the date of issue.A Corporation
shallnot havepower to issueacerlificate in benrerfoin

Section 5,02, 2Winsli>r O/'Shares. Sharcaof the stock of the Corporation

may he transferredou the record01 stockholders of the Corporatio0 by the holder
thereof or by such holdeias dtily ainhorized attoriity uponsurrenderof a
certificate íbereforproperly endorsedor upon reacipt of propertransfer
instructions front ths registeredholder of uncertificated shareser by such holder's
duly authorized attorney andupoli compliance wilh uppropdateproceduresfor
transferring sharesin uncertificated forni, unlesswaived by the Corporation,

Section 5.03, Ajithorilyj j' Additi<nialRydenRegeirdingTraite/eí·.T he
Board of Directors shall havelhe power and tithority to makeallsuch rulesand
regulations-as they may deem expedient concerning the issue, tivinster and
registration of certificatedor uncertificated sharesof thestockofthe Corporation,
newell as forthe issuanceof neweertificates in lieu of thoscavhich may be lost or

destroyed and may require of anystockholder requestingreplacementof lost or
destroyedeertificates, bondin such amount and insuch foe as they utay deem
expedient to indemnify the Corporation, andfor (lie transfer agents,and/orthe
registrars of usstock againstany claims arising incomtection therowkh.

ARTICLt16

GENERAl.PROVISIONS

Section 6,0), Fixing/he Record Dale. (a) in order that theCorporation
butydeterminethe stockholderwentitledto notice of or to vote atimy meetingof
stockhoklers or any adjotimaient thereof,(lacBoardof Directors mayfix arecord
dele,which record date shallnot precedethe date tipon whichthe resoliition
lixhig the record date is adopted by the Board of Directors, andwhich record date
shall not be more than 60nor less than 10daysbefore the dateof suchmeeting,
ifuo record date is fixed by the Board of Directors, the recorddate for
deterniining stockholdersentitled to notice of or.to vote at a meetingof
stockholders shall beat the closeof businesson the day next prceeding the dayon
whiahnotite is given,9r,if taxiec is waivedent the closeofbusinesson the day

next preceding the day owwhich theincelinn is lycid, A determination of
stockholdersof recordentitled toitotice of 0010 voto at a meetingaf stockholders
shallapply to any adjournment af the meeting;;provided that the Board of

Directors níayfix anew record date for theadjoumed meeting.

(b) hi order that the Corpomtion maydetennige the stockholdera
entitled to consent to corporateaction in writing without ameeting, theRoard of
Directors nuty fix a record dateswhich record date shaltnot precede the date upon
which the resolution fixing the record date is adopted by theBoard of Directors,
and Whichdateshallnot bemore ihnu10 days afrei, the dateuponwhich the
resolution fiking the record date is adopted by the Board ofDirectors. If no
recorddate hasbeenfixed by the Board of Directors, the reoorddale for
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eròsuchofficer lmnafor agentoriegistrar at the dateof issue.A Corporation
shall not have powet t issueacertificatoin bearer form.

Scotion 5 0% Tmns/ar 0/Shares; Sharesof the stockof the Corporation
inay be:transferi·eilon the record of stockholders of the Corporation by the holder
thereof orby such bokler'sdulymithorized attoinuy upon surrenderof a
certificate therefor property endorsedor upon receipt of proper transfer
instructions fromihoaregistered hokler of uncertificated sharesor by such holder's
duly authorizeduttoníey andupon compliance with appropriate proceduresfor
transferring sharesin uncertificated forat imiess waivedby the Corporation,

Section 5.03;iluthorityfor AddillonalRulesRegarding Trans?/er,The
Board otDirectorsshalihave the powerend authority to makenil suchrules and
regulations.asthey maydeemexpedientconcemingthe issue,transfer and
regi,stration of certificated or imcertificated sharesof the stock of the Corporation,
aswel as for the issuanceof new dertificates in lien of thosewhich mity he lostor
destroyed,andmayrequire of any stockholder requesthig replacementof lost or
destroyedcertificates, bond in suchamoimt und insuch foriu as they may deem
expedient to indconify the Corporation, and/or the tonster agents,mid/or the
registrarsof ils stock againstany claims arising in connection therewith.

ARTICLE 6
ŒNERAL PROVISTONS

Section60). Fising the Record Date. (a) Morder that theCorporation
niay deternne ti1estockholders entitled to notico ofor to vote at any megibig of
stockholdersof any adjourniuent thyreof, the Board otDircefors mayfix a record
dateswhich record dateshall not precedethe (inte upon whichthe resolution
fixing the recorddate is adopted by the Board of Directors andwhich record date
shallnot be more than60 nor lessthan 10days before the deleof suchmeeting,
truo record date is fixed by the Board of Directors, the record date for
determining stockholdersentitled to notice of or to vote at a litecting of
stockholders shallbeat the close afhusiness on the day next preceding the (hty on
whiyhnottec is given,or,if notice is waivedent the close of businesson thu Šiy
nextproceding the day on which the meeting is held.A determination of
stockholdersof record entitledto notice of ur to vote atu meetingoTatockhokters
shall apply to any adjournment of the meeting;provided thatthe Board of
Directhrs may lix a new record datefor the adjournedmeeting,

(b) hi order thatthe Corporation maydeterminethe stockholders
entitled to consent to corporate action in writing without ameeting the Bonrd of
Directors mayEx a record dele, which recorddate shall not precede the tinte upon
whiph the resolutionfixing the record date is adoptedby the Board of Directors,
andwhich date shall not bemore than 10daysaller the dateupon which the
resolutionfixing the record date is adoptedigy (Itc Board of Directors. If no
rpoor(Idate ha.TheenI)xedby íbe Board of Director¿ therecord dale for
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deletinitting stockholders entitled to consentto corporateaction in writing without
a meeting, when no prioractionby the Board of Directors is required by
Delaware Lawi shall bethe first dateonavhicha signed written consent setung
torththeaction takenor proposedto bc takenis delivered to the Corporation by
delivery to its rógisteredoffice in Delaware,its principal place of business,or an
officer or agentof the Corporation having custodyof the book in which
noceedings of meetingsof stockholders arerecorded, Delivery made to the
Corporation's registered office shall he by Innd or by certified or registeredmail,
return receipt requested, ifno record date hasbeenfixed by the13oardof
Directors and prior action by the 13dárdotDittelers is regtfited by Delaware Law,
the record date for deternihiing stockhoklets entitled to consent to corporate
tiction in writing without a meetingshall beatthe close of businesson the dayon
whiph the130erd of Directors adopts the resolution taking such prior action.

(c) in order that the Corporation maydetermine the stockhoklers
entitled to receivepaynient of any dividend or other distribution or allotment of
any rights or the stockholderscetitled to exorciseany rightsin respect of any
thange,conversion or exchangeof stock,or for the purposeof any other lawful
actiert,athul3oardof Dheeters may fix a recorddate,which record date shallnot
precedethe dateupon which the resolution fixius the record date is adopted,and
whichrecord dnteshall benot more than 60daysprior to such action. If no
record date is fixed, the recorddate for dolcrmining stockhoklers for any such

purposeshall beat theclose of business on the day on which the Board of
Directors adoptsthe resolution relating thereto.

Section 6,02, Dividends, Suldectto limitations containedin Delaware
Law andthe certificateof incorporatiott,the floard of Directors muy dociare and
paydividendsupon flie shanesof caphalstockof theCofporation,witich
dividends luny be paidcíther in cash,iltproperty or in sharesof the capital stock
of the Corporation.

Section 6.03.Year, The liscal year of the Corporation shall comnience on

January I and undon Deceniber 31 of each year.

Scotion 6.04.Coiporale Seed The corpomte seulshall have inscribed
thereon thename ofthe Corporation, the yearof its organization and the words
"CorporaleSeal, Delaware".Tho scal may behsed by causingit or afacsimile
thercoito be impfessudeaffixedor otherwise reproduced.

Section 6.US.Yoling efSind Ownedby the Corporation. The í3oardof
Directors niayauthorize any penson,on behalfof the Corponition, to attend,vote
at and grant proxics to heused at any meetingofstockhoklers of any corporation
(except this Corporation) in which the Corpuration mayhold stock.

Section 6.66.Anunubnents. Thesebylaws or anyof thenh may bcaltered,
nominiatior repeated,or new bylaws maybemndes by the stockholders colitled to
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vote thereauat.aiiy nimual or special meeting thereof or by the Board of
Directors,
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Givenat CompaniesHouse,London,the 20th July2007
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T ¡ECOMPANIES ACT 2000

PRIVATE COMPANYLIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

CHi-X EUROPE LIMITED

(adoptedby writionresolutionpassedon 2012)

i The Company's articles of associatloit

f.i The Company's articles of association (the "articles") comprise:

1 1.1 themodel articles ofassociation for private companies contained in Schedule i
to The Companies (Model Articles) Regulations 2008 ("ModelArtiefes") as in
force at the date of adopilon of these Articles, subject as expressly excluded or
modified by (or to the extent inconsistent with) the following artteles; and

1.1.2 the following articles ("these Articles");

to the exclusion of all previous articles, including any regulations formedy known asTable A
andany provisions incorporated from the Company's memorandum of association.

ij In these Articles, reference to a numbered Model Article is to the article with that number in
the Model Articles and reference to a nunibered Article is to the article with that nuniber in
these Articles.

2 Definiffons and interpretation

2.1 In these Articles, terms defined in Model Article 1 have the same meanings when tised in
these Attiales (except where the context othenvise requires) and the following words and
expressions have lhe following meanings:

Apt: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can hoto, a direct or indirect
interost that conflicts, or may possibly conflicl, with the interests of the Company, (netuding
in relation to the exploitation of any propedy, information or opportun!ly and regardless of
vihether the Company could take agivantageof the properly, Information or opportunity itself;
but excluding a situation which could not reasonably be regarded as likely to give rise lo a
conflict of interest;

Controlling Shareholder: the holder or holders, for the time being.of more than one half in
nominalvalue of the issued ordinary share capitak of the Conipany (includig for the
avoidemca of doubt, any holder of the whole of the issued ordinary sharo capital of the
Company); and

membor: a shareholder.



2 2 Except as egpressly providedothenvise la these Articles,or where expressly defined in
ModeJArticle 1,words or expressions contained in the Model Articles andin these Articles
hear the same meanihg as in the Act The last paragraph of Model Article T (beginning
"Uhless the context othervåse requires") shallnot apply.

2 3 in the Model Artisiles and in these Articles, except in Article 1.1 or as expressly provided
olberwisein theseArticleri, anyteforence locany statute,astatutory provisionotsubordiñate
legislation 4"Legislation") iheludes a réference to that Logislatioh as Rom time to time
einendedor re-enacted (whether with or without modifitation).

2.4 For the purposes of the articles, "clear days" i i relation to a period of notice excludes the
day on which the notice is treated as given and the day of the meeting or other matter for
which the notice is given and Model Article 41(5) shattapply as if the following words were
dele(ed; '(that is; excluding the date of the adjourned meeting and the day on which the
notice1s given)-",

3 Company name

Tite name of the Company maybechanged by:

3,1 special resolution of the members; or

32 otherwise inaccordancé withtheAct.

4 Unaulmous deelslons of directors

4.1 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replaced with the words "of which each eligible director
has signed one or more copies".

4& References in Model Artiale 8 tti eligible directors mean directors who would have been
entitled to vote on the matter bad it been proposed as a resolution at a directors' meeting
excluding,in respect of the aulhorisation of a Conflict Situation, the directorsubject to that
Conflict Situation.Model Article 8(3) shalt not apply.

5 Quorum for directors' meetings

5.1 The quorum for directors' meetings may be fixed from time to time by a decision of the
directors but, exceptas setout in Articles 5.2and 5.3%it must náver bo joss than two,and
unless otherwise fixed It is two, Model Aeticle11(2) shall not apply.

52 At any tiino when there is only one director in office, the quorm foulifecides' ateetings will
be that one director (without prejudice to the powers of the solo director to take decisions
without a meetíng, as provided in Model Arlicle 7(2))

6 Chairman

The dilectors participating at a meeting of directors may appoint one of their number to act
as Chairman.The Chairman shall not have a casting vote Model Articles 12 and 13 shall
not apply.

7 Conflicts of intorost - íjirectors' authorisation, voting and counting in the
quortm)

7.4 If a Coriflict Situation arises,Ihe directors may authorise it for the purposus of section
175(4)(b) of the Act by a resolution of the directors made in accordance with that section
and these Articles. At the time of the aulhorisation, or at anylime afterviards, the direttors
niay.imposo nnylimitations or conditions orgiant theauthotity subject toasuch terms which
(in each case) they considerappropriato and reasonable in all the ciröumstancess Aby
aldhorisation may be revoked orvaried at any time atthesiliscretion of the directors.



7,2 For the purposesof any directors'meeting (or partof a meeting) at which it la proposed to
authorise aConflict situation in respect of one or more directors, if there is only one director
in office olhar than lhe director or directors subject to the Confilei Situation,the quorum for
suchmeeting (orpart of a rnesting) shall be that one director.

7 3 Except as othenvise specified in lhese Articles or the Companies Acts, and subject to any
limitationseconditions or terms attaching to any authorisation gívenby the directors for the
purposes of section175(4)(b) of the Act, a director may vote on, and he counted in the
quorum in relation to, any resolution relating to a matter in which:

7.3.1 he is in a Confilet Situation; and

74i he has, or can have a conflict of interest arising in relationto an existing or a
pyoposed transaction or arrangement with the Company,

7A ModelArticle14 shall not apply,

8 Appointing and removing directors

The Controlling Shareholder shafl havethe right at any time and from tímo to time to appoint
one or more persons to be a siirector or directors of the Company. Any such appointment
shall be effected by notice in writing to the Company, or to a meeting of its directors,
including a meeting which until sucly appointment would not be quorates by flTe Controlling
Shareholder and the Controlling Shareholder may in like manceral any time and from tinie
to time remove from office any director (whether or not appointed by it pursuant to this
Article).

9 Tormination of director's appointment

in addition to the circumstances set out in Model Article 18, a personalso ceases to be a
director if he ls removed from office pursuantto Article 8.

10 Directors' remuneration and other honofits

10.1 A director may undertake any services for the Company that the d rectors decide.

10.2. A director is entitled to such remuneration as the directors decide:

10.2:1 for hisservicesto the Company as director:and

10.2.2 for anyotherservices which he undertakes for the Company.

10 3 Subjectto the articles, adirector's remuneration may:

10.3.í take anyform;and

10.3.2 include any arrangements in conceation with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, to or in
respect of that director.

10.4 Unless the dirëctors decide otherwise, no directör is accountable to the Company for any
remunerallon or other benefit which he receives as a director or other officer or employee of,
or for services provided to, any of the Company'ssubsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent undertaking is interested, including subsidiary undertakings of
the parentundertaking of the Conipany.

10.5 .iviodelArticle 19shall not episty,



11 Share capital

11.1 The share capRal of the Company at the date of adotioil of these Articles cómprises
ordlaary shares of f'1 each

f12 No shares in the capital of the Company shall be issued with rights as regards voting,or the
payment of dividends,or the retum of capital which rank in priority to the ordinary shares in
the Company, or vihich carry any right of redemplion at the option of lhe holder. Model
Article 22 shall not apply.

12 Paymont for shares

12.1 No share shallbe issued other than for a subscill:ition price decided by the directors (subject
to (he Att).

121 if so decided by the directors, the subscripílon price need not be paid in full at the time of
issue of a shares but any amount not paid at the tinte of issue shall be páid:

12.2.1 sublect as the directors may decide prior toissue, on demand by the directors;

12.22 ondemand by a ikluidater of theConiyany.

12.3 The Compariy mayi if so decided by the directors,make arrangements on the issue of
shares for a difference between shareholders in the amountsand ilmes of payment of calls
on their shares.

12.4 Model Attlcle 21 shall not apply.

13 Joint holders of shares

131 Where two or more persons are registered as the holders of any share, they shall be
deemed to hold the share as joint tenants with benefit of survivorship except that:

13.1A the maximum number of persons who may be registered as jointholders of any
shareis four; and

13.1.2 the joini hoiders of any share shall be liable, severally as well as jointly; in
respect of allpayments which are to be made in respect of agch share.

142 Any one of joint holders may give valiti receipts or waivers in respect of any dividend,
bonus, return of capital or other money payable in respect of a share on behalf of all the
joint holders and Model Article 35 shall apply stibject to this Article.

13.3 Only the person vihose name stands first in the register as one of the jolut holders of any
share shall be entitled to delivery of the certificate relating to such share (if that shareis held
in certificated form) or to receive documents and information from the Company in respool
of that share. Any documeel or infomvationgiven or niade available lo such person shall be
deemed to be given or made available to all the joint holders.

13.4 Any one of the joint holders of any sharo for tho time being conferring a right to vote may
vote in respect of the share or may appoint a proxy or representativo to vote in tospect of
the share,as if he were the sole holder, provided Ihal:

i&4.1 if, at a meeting, more than one of the joint .holders, or their proxy or
represchiatíve, seeks to vote in respect of the share, only lhe vote cast by the
holder (or the proxy or representative of the holder)whose name stands first
emongthem in the registerin respect of thal share shall be counted; orid

4



W.42 on a writtehresolutln, agreenientmaybe signifiedby any of liie joint holders
and, once given, such agreentánl shall have effect notwRhstanding any
objection by shy otherjoint holder.

1%5 Anyihihgto be agreed, specílied òr done by a holder of a shareniay, in the case of a share
held by more than one holder, be validfy agreed speoilled or glone by any one of the joint
boklers of such share, suloject as expressly provided in the articles.

14 lasse of new shares

14,1 The Company has the power to allot and issue shares in the capital of the Company and to
grant rights to subscribe for, or to convert any security into, shares in the capital of the
Company pursuant to those rlghts.

142 At any lime when there lea single Controlling Shareholder, the directors may only exercise
lhe power of the Company to allot shares or to grant rights to subscribe for,or to convert
any sedurity into, shares fn favour of that Controlling Shareholder or sonie other person
expressly apptoved by the Controlling Shareholder in writing. The powers of the direotors
pursuantto section SSOof (he Actshall be limitedaccordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply to the Company.

16 Transfer of shares

15.1 The directors shall register any transfer of shares made with the express virillen consent of
the Contraliing Shareholder.

15.2 Subject to Article 15,1, the directors may, in their absolute discretion,refuse to register the
transfer of any share, and if they do so, the instrument of fransfer mtist be relumed to the
iransferee willi the notice of refusal unless they suspect that the proposed transferniay be
fraudulent, Model Article 26(5) shall notapply,

f6 Procedure foi- declaritig dividends

16.1 Exceptas otherwise provided by the rights attached to any shares (tom time to time, all
dividends shall be paid to the holdersof shares in proportion to the numbers of shares on
which the dividend is paid held by them respectively.

16.2 Model Article 30(4) shall apply as if the words "the terms on which shares are issued" were
deleted and replaced withthe words "the rights attached to shares".

17 No liiterest on distributions

Model Article 32(a) shall apply as if the words the terms on which the share was issued"
were deleted and replaced with the words "the rights attabbed to the sha e"

18 Nietidance and quorum at gemeral meetings

1&1 Model Article 37(4) shall apply with the word "persons" substituted for the word "members";

18e Section 318 of the Act shall apply to determine the eiuoruinrequired al a geneml meeting of
the Company,

18.3 For the avoldance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whits! the quorum is not present, but without prejudice
to business transadled whlist thequorum was present or once the quorum retums.

5



10 Voting rights

193 On any resolution, whether at a meeting,. on a poll orby written resolution, each member
shall be entitled to one vote for every share heldby him (subject as provided in the articles
In respectof joint holders).

20 Commtlitications

20.1 Subject as expressly provided in the articles, the company communleatíansprovisions (as
defined in the Act) shall apply to any document or informalion authorised or required to be
sent at supplied by the Company .lo any member or directoror other person, or by any
memberor directoror other person to the Company or by any member or direclor or other
person to any other member or director pr other person in each case for the purposos of the
articles as they do to documentsor information authorisedor required to be sent or supplied
by or toacompany pursuant to ihe Conipanies Acts, subjeòt as follows.

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shall apply as if thewords "and the articles" were inserted
after the words "theCompanies Acts" in sections 1168(1) and 1168(7); and

20.1.2 seclton 1147 of the Act (Deemed delivery of documents andinformation) shnli
apply as if:

203.2.1 in section 1147(2) the words "or by airirtail (whether in hard
copy or electronic form) to an address outside the United
Kingdom" were inserted .after the words "in the United
Kiligdom" andihowords "48 hoursafter its was posted" were
replaced willy the words "on the secdod working day after the
date of posting where sent from the United Kingdon1lo an
address in the UnitedKingdom by first class pre-paid inland
post and on the fourth wolking day after the date of pos(ing
where sent by aftmail";

2%).1.222 in säction 1147(3) the Words "48 hours alter it was sent" were
deleted and replaced with the words "when sent,
notwithstanding that the Company maybe aware of the failure
indeliveryof such document or information,"; and

20.112,3 section 1147(5) were replaced viith the following:

"Where the document or information is sent or supplied by
hand (whether in hard copy or electronic form) and the
Company is able to show that it was properlyasidressed and
sent et the cost of the Company, it is deemed to have been
received 1y the intended recipient when delivered to the
relevant address "; and

203,3 proof that a document or information sent by electronic means was seli in
accordance with guidance issued by theinstitute of Charleted Secretaries and
Adniinisivators shall he conclusive evidencelhat the document or information
was properly addressed as required by section 1147(3) of dieAct and1)130the

, decedient or information wassent orsupplied

202 Noticeof a meotihg of directors may be given to adirector orally, orin any manner in which
he has indicated he iswilling to receive such notice.

20.3 ModelAr ticle 48 shall not apply,



1 Coñïpany seals

Model Article 49(4)(6) shall not apply.

22 indemnities insurance and funding of défence procoedings

22;i Tills Article 23 shall.have effect, ahd any fhdemnily provided by or pursuant to it shall apply,
oliiy to the extent permitted by,andsubject io the resVictions of; the Act. It does not allow
for or pronide(to any extent) an indemnity which is more extensive than livpermitted by the
Act arid any such indemnity is limited accordingly.This Artiefe 23 is alsowithout prejudico
to any indernnity towhichany person mayotherwise be entitled.

222 Tlie Cornpany may indemnify every person vshois a director or other officer (other than an
auditor} of the Company out of the assels of the Company from and against any loss,
liability or expense litcurred by hirn or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
anoccupationai pension scheme (as defined in section 235(6) of the Act) out of the assels
of the Company from and againstany loss, liability or oxpense incurredby him or themin
connection with such company's activities as trustee of the scheme.

22.4 The directors niay purchase and maintain insuranceat the expense of the Company for the
benefit of any person who is or was at any time a director or other officer oflhe Company or
of any associated company (as defined in section 266 of 4ho Act) of the Company or a
trusteeof any pension fund or employee benefits trust for the benefit of any employee of the
Conipanyor of any associated company.

22:5 The directors may,subject to the provisions of the Act, exercise the powers conferred on
them by sections 205 and 206 of the Act to;

22,5.1 provide funds to meef expenditure incurred or to be locurred in defending any
proceedings lavesilgation or action referred to in ihose sections or in
connectionwithanapplicationfor reliefreferred to in section 205; or

22.51 take any action to enablesuch expenditure not io ne incurred.

224 ijledel Articles 52 and53 shall notapply.

23 Limited liability

The liability of the menibers of the Company is limited to the amount for tho time being (if
any) unpaid of the shares held by them.



Itegistered No.0½51728

The Compelties Aels 1985and 1989

PRIVATl6 COMPANY LIMITED BY SilARES

THemorandum of Association
(as tunendedby fesolutionin writingpassed on 17 Deeetither 2<¿07)

-ol'

CHI-X EUROPE LIMITED

1 The llame of the company is"tHi-X EUROpELIMITED"*.

2 Tire registered office ofíbe Company will bein Eggland andWales.

3++ The objects for which thetompany is established are:

3.1 (a) To curry on the businessof aliroker Dealerusa Limited Corporate Memberof The Stock

Exchangeand as ancijhiry theretuto ilo idl or any of the things andmattershereinalíer

specificd,

(b) To supply services,infonnation axfassiManee to providers or users of inftirmation aridorder-

processingnetworksuseful in Or in comicetion with thp Company's brisiness,

(c) To carig Øif tinyuther tmde or business which einy he capabhi of beingconveulently carrieduit

in coundeliotavith lite objects speelfied in sub-clause (a)hereoi'or caletilated directlyor

intiirectly to enhancelhevaliie of or render pinfillibidany of theConitialty's property or tights.

(d) To act as the hokling and co-ordínalihe coinpany ofthe group of compauíes of which the

Company may feont time to time he the hohling company,

3.2 To fonn, promote,subsitiise andassist corupanies,syndicinesor other bodies of all kindsand to issue,

place,rmdenvrite or guarantee the subscription of, subsuribe for, acquire or sell any shares, stocks,

hemis,options, debentures, debenluro stock or allier capital orsecurities or ubligtitions ofmiy äuch

contpanies, syndicates or other bodies, or to pay commission to and renumerate any person or company

forservices remiered in issuing, phicing, underwriting, gtmnmteeing, subscribing, acquiring or selling as

storesaid.

13 To enter into, entry on god participate in figuricial innsactions and operations ofell kinds and to take

any steps which may be considered expedient for carrying into effeel such trensactions and olierations.

3.4 To invest or deal with any of the muntes of the Company not iinmediatelyrequired for its operations in

suçÍtinatiner Wit or withotrl security and whether at home orabroiul as tlieCompany may tilinkfit
*liteospeated as deloc(i& Bevan (Finandel Fulogs) Limital on 15 July 1982. Nainedianyca to Thantenay investment Sovies
Lintiled on 8sep(embpr19A7,to Inslinetyneestment seiviees Limited on 1Jamtar19$5;16lastinet Chi-X Limited opr21hintek2006 and
to ChisX Ettope Limigd on 20 July 2Q07

ClauseJMoptolby suincéresblairviitnad og i 5bleg2006



3,$ To enter into partnersip orintoanyaromgementforsharingprofits,tinion of interests,co h,

recipianaledncessionset otherwisewith anyperson,litogcompany or otherbody afany kindfor the

purpose oncurryingon bunifigssframshich the Companywouktor might derive anybenefit whether
siirect or indirect

T.6 To purchaseor othenviseacquire and undettake all or any part BAhe businessiproperlyiliabilitiesiind

transactions af anypersop,firme company or otherbutly of anykind,und to establishor promote or join

in the cátablislimentorproliiotion of anyother contpany whosechjects shall inuiude the objectsof ille

Company or the promotion of which shall be calculated to advance its interests and to acquire andhold

anyshares,securities or obligations of anysuch vampany.

3.7 To purchase or othenvise acquire any pattiits, brevets d'invention, ligences, concessions, copyrights;

trademarks,designs, rights öf agency ordistributorship and the like, conferring anyexclusiveor non-

c.vchtsive orlonited right, or anysecret or other informationasto any state of affairs individual, tiras

comptmy or other body,or invention, prcess develatiment or the like which mayseemto the Compaily

capabloorbeingused for afty of the purposys of the Compmiy,or the acquisition otahich mayseem
caletthied directly othidirectly to beneFit the Company,to iise, exercise, develop, grant licences ín
respectof oeotherwiseturn to accountanyof thesaltic andwith a view totheworking anddenloputent
uf thesameto carryou any business whafsgever which the Compan ína thinkcalefilated directly är

indirecti to achievethese objects and to applyfor, registered or by other nicans protedt,prolp4g and

renew whether in tl)c Uniteti Khigdom or elsewhere.rmy of the same.

3.8 To purchase, take ondease or inexchange.hirc orotherwise acquire and hold for any estateor interest

and manage any lands,buildings, servitudes, easements;rights, privileges, concessions, machinery,

plant,stock-in-trade and any íteritable or nioveable realor personal property of any kind.

3,9 To develop work, improve, manage,lease,rnortgagescharge, pledge, turn to accourit or otherwise deäl

with all or anypart of the property of ihe Company,to surrenderor accept.surrender of any leaseor

tenancy orrights, endid sell Ilic propestys business or imdertaking of the Company or any part thereof,

for auchconsideration as theCompany may thinkht, mid in particular Tor cash or shnres,debetittires or

seetiritiestof any other conipany,

3:10 'l'o construct,ettet, maintain,alter,replace or removeany buildingseworks,offices erectionsplatit,

machinery,loola,or equilifitent esitiny seemdesitable for míy ofthe (msinesses or ialhe interests of the

Company, and to manuiheture, buy,sellandgenerally deal in any plmtti tools,machinery,goods or

things of any description whickntay be conveniently dealt with in connection with any of the

Company's objects.

3.1I T uutnage andconduct the afthirs of míy companies,firms and persons currying on business of any

kind whatsoevet, andin any part af the worki.

3.12 To borrow orraise nioney in such nuuiner as the Conipany shall thiök fit andin particularby the issue

(whether at paror atu premiinu or discormi andfor such considerettoir asthe Companynaaythink fit) of

bonds,debcptures or debenture stock(payable to bearer or otherwise), mortgages ornhargesperpetual
urotherwise,andsif the Ciappany thinks ft, chargedapoir all or anyoftheCompanysproperty (both

present and ftnare)and gudertaking including its imenitedcapital niid furiber;ifso thutight file

convertib!c into any steekorshares of thefompanyer any atherpompany, and colhderally or forther to

secure alty obligations of theCompany bya trust deedor other assurance.

%13 To guamulee or olherwise suppoil or seenreecilher with or without the Company receiving any

consideration or advantage and whether by personni covenant or by mortgaging or charging all or part

of the undertaking, property,assetsand rights present and i turcand uncalled enpital ofthe Company

or by both such methods or by any other mean.swhatsoever the liabilides and obligations of and the

payment of any moriles winusoeverby any person,finn or company whatsoeverincluding but not

limited to any company which is for tho Rmebeingthe holding companyor asubsidiary (both us.



defistedby section 736årthe Conipatiics Act 1985)of the Còiiipuny är of theContparty'sholding

company or is controlledby the smne.person or personsas control the Conibanyof is otherwise

tíssociatedwith the Company in ils business

3.14 'l'ayalit liidemnitics of every description and to undertakeobligations of everydescription.

3.15 To onke, dow, accept iiidárse and acgotiate hills of exchange or other ilegotiable instruments arid to

recciya nioney on depositor lomi.

3J6 To pay nuor ally c.¶îcnsesincurred in connection with the formation and promotion and incorpontion

of the Companymid to pay commission to andreluunerate aliy personor enmpanyfor services rendered
in underwriting oi placing, or assisting to underwrite or píact anyof the shares in the Company's

capitaloruny debentures or otherstuurity of the Company; or in or about the formation or promotioitof

thecompanyor the condnet of its busilicas.

3,17 To pay for any property or riglits acquired by the Company or to remunerate.atty person,firm or

company rendering services to the Company either in cash or in kind or fuly paid-upshares with or
withotit prelorred or deterred rightsin respect of dividend or repayment of capital or otherwise,or by

anynecuritieswhicir the Companyhaspowerto issue,orpatily lit onemode andpartly inanother nad
generallyon such terms asmaybe determined but so thatany shares shall be issued only if they are

fully paidorcreditedas fullypahlon or before alloiment.

3.18 Toacceptpaymentfor any property or rights schi or tithenyisedisposedof olidialt viith by ille

Comptaiy;eititerhi tosh,by instahnents or odierwise, or in fully paid-up shares of any companyor

corporation,with cruithout del'erred of preferred tights in respectof dividend orrepaymentof capital

or otherwise,or indebentyresor merigngadebentures or debenture stock,luortgages or other securities

or anyeompanyor corporation, or partly in one modesad partly in ánotheh andgencialy pitsuòh

termsastheCoinpany luny deformille.

3J9 To ámkatoansor give credit airauch termsummayscem expedient wither without security to such

persons, firmsscompanies, syndicate.torotherhoillesof all kinds and in such cases(and in the case of
loanseitherof cashorof other assets)as theCompany maythink fik

3.20 To distribute among the memliers in specie any property of tlie Companyor any proceederof sale,

disposal or realisation of any property of the Company but so (Irat no distribution noointing to it

reditction of capital bemadeexcepiwith thesanction(if any) ler the time being requiredby law.

3.21 To malgannte witir any othercompany whose objects areor include objects sintilar to those of the

Company andonany terms whatsoever,

3.22 To proctre the Company to be registered or reçognisett in any country or place abroad.

3.23 To obtaili ulty order or het orliartiument or of anyauthority or agency exísting from time to timeby
virtue ofstatutory powers in this country or in any other State for enabling the Company to carry any of

its objects liito effect, or for effeeling any niodißcations of the Companyts constitution, or for any odier

purpose which may scentexpedient, and to oppose nny proceeding orupplícation which may seem

calculated; direcily or indirectly, to prejudiec theCompairy's interests.

3,2-1 To cuterinto imy airangements with.any government or with anyauthority or agency existing from time

10 time by vittue of statittery powerseus mayseemeonduciveto the attaininent of the Company s

olijects or any of them, und to obtain frontaliyisilch gutermuetit or inithority any clutriers, decrees,
rights privilcaescroincessions which theCompany maythink desirableand toegrry ontrexerciscond

coniply withpaynichanitters;orders, fights, privileges andconcessions;

3 25 To nyjgiintimy persoitor persdiis; firm of firnis, coinpuny or companieslobe thò iinorney oragentof

theCumpany rm(1to getas agenty; manageresecretaries,delitincíces or in sitifihir cencity.
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3.26 inestubHb andniñintain or precordsheestablishmentandmaintenanceof contributory or none

fontributoiy peitsioiter superunmieliontiilids for the benefit of thepersons referred to below, to grist

enioluments,pensions, alloivnnees,donations gratuities andbonuses to such persons untí to make

pityments foror tavards insurance on the life or lives of such persons; to eslablish,subsidise, subscribe

to or otherwise support any institution, association, society, club, otherestablishiiient or fund,thii

support of which niay, in tlie olihiion oftlie Company,becalculated directly or liidirectly to benefit the

Company or any such persons, orivhieb inaybeconneded with anyphteewhere theCompanyearries

oit business; to instittne and maintain anyprolit-sharing seileme calculated to advancethe iliterests of

the Coinpany or suchpersons; the said persons are any persons who are orwere at any time in the

employment or service of the Company or its predecessor in business or of imy conipany which is of

hasbeenthe holding company ora subsidiarythoth as defined bysection 736 Companies Act 1985) of

theCompany or of the Campany'sholding company or who arcor were at any tillie directors or officers

of the Company or of suchother company as aforesaid, andthe spouses,widows, widowers, families or

dependerits ofany such persons.

3.27 To subscribe orguaranteemoney for or organisecrassistany charitable, benevolent;publie, general,

politieal or usefulobieelor for anyenhibitionor for anypcfsonswhich orwho maybe considered

likely directly är indirectly to further thealsjects of the Company or the interesaof its sharehoklers.

3 28 To take,inakt execute,enter into, commence,carry anyprosecuto ordefendall steps, contracts,

ägreements,llegotiatioits, legulandother pruecedings,toinprotalsea,arrangentents andschemes,and to
do till otheriots, iitätters niid thingsWhiel shidl ät ny timeappearconduciveto or expedient for die

advantage or protection of theCompany;

3 29 To doall or any ofthe above things in any part of the worki niid either as principals,agents;contrastors,

trustees, or otherwise,andcitlier alone or in conjunction wnhothers,

3.30 To doall sueltactsor things as areincidental or conducíve to títe attaimnent ofaheabove objects or any

of theni,

it is herebydeclaredthat:

(a) theword "company" in this elause,e.Ngeptwhereusediii referenceto theContpaily shall be
deemed to includeany partnerslypor other body of persons, whether incorporated oi not

incorputated,undwhether datuluiled irr theUnitedKingdom or elsewliere,andwliether now
existing or itereafter to be formed; and

(b) the objects set forth in each stih elause of this Chiuse shallnot be restrittively construed but

the widest interpretation shall be given theretonnd they shallnot,except where tlie context

expressly so requires, be in any way limited or restricted by application of the einsdentgeneris

rule or by reference to or inference from any other objector objects set faith in suóhsub-clause

or from the term ofeny other sub-chiuse or by thename of the Company; none ofsuch sub-

clauses or theohicet or objects therein specified or the powers íbereby conferred shull be

deemed subsidiary orzineillary to theobjects or powersmentioned in any other siih-clause, but

the Company shallhave full power to enereise gli oi anyof the objects conferredby and

providedia eachof the saidsu chaisesas if egeh sub.elause contained theobjectaofn
separate company,

d The linhility orthe menibers is limited.

5 the shaie e4pitalofthe Company is £43,697,:142divided into i1,697,442Class A Shares,30,000,000
Cl asTESharesimd 2,000000ClassRShares of fl euch



We,thesevend persops whosename and addressesarestibscribcd,are desirous of being formed into aCompany

in pursuanteof this Megioranduin of Association and we respeglivel)* agree to takethe nuinher of.sharesin the

capitaloftlic Company set opposite ourtespective names.

NAMES, ADDRESSES ANU DliSCRIPTIONS No of Sharessaken by uncli
?Sill)CRilNSRS Stibsdiher

P.F.JJiBNDELL

25, FINSBURY CIRCUS

LONDON;[tC2M 7RE.

STOCKBROKER ONE

D.CCULIIANE

25 FINSBURY CIRCUS

LONDONi EC2M7EE.

STOCKDROKER ONE

DAT ED this 25*day of May 1982

Wfl'NES5 to the aboveSignajures;-

George Herbert Davis,

25,FinsburyCircus,

Londoe EC2M 7EE.

Stockbroker
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IITilST:The nameof iho emporallónlaBATSIN, Inc. (the "Corporation"),

RECONDiThe addressof theregisteredolTicooftheCorpomtionin theStateof
Delawar isCorporationTraatCenter,1209OrangoStatt City of Wilmington, Couilty -

of NowCastle,Deinware 1980L The nameof ihnregistotedagentof theCorporationat
sucha&koséleThe CorporationTrustCompany.

THIRD;The natureofthe businessorpurposesto becondueledorprotnoted by
theCorporation into engagoínanylawfulactor nettvity forshiokcorpostleils maybe

orgoultetilmderthe GeneraldernottillonLet ofthe$laloofDelawaro("Delawaye
Law") né(hesenteexiäisor anyhereafterbeamcaded,

1KYOI?TH:The10talmunberof shnesof stock whichtheCorporutlónshall have

muhorityto issue is 1,000,andthe parvalueof eachsuóhshareinto.01,amountinAin the

aggregutoto $10 00.

FlPTH:Theenóandinalliitg addressof lheincofporator of the Corporationis:

Nmne Mulling Address

GregStelaberg BATSExchangt inc.
3050Marsha!LDylyó,Suite (20
LenessKongas6641

APAT11:Thol3oardof Directorsshallhavoniepowerto adopt,mnandorreped
thu.bylawtof the Corpotetion,

SEVENTH: Electionof directorsneed not boby1mittenballotunicss1116lyylaws
of theCorporationso provido.

E10HTElyThe Corpmation expresslyelects not to be gowvnedhylection 203 of
DelaworoLaw,

N3NTH:(1)A directoroftheCorpomlionshall not beliabfeío theCorpostionor
is stockhoklersfor monetarydamngetfor breach of fidunisy dutyan.adirector to ilia

Ail10MCAtolitloormittedunderDoldwort Law,



p 1(1171½21% 5Als No.M/3 les 3

(2)(11)Tlachporson(and4hoheirs excoutoraoradohiisitators ofuncleperson)
whowe orldnpartyor6 (hreatenedto bemudoti yhtty to,or la involted in any
threatened,pendingordmnpletedQation,suit orproceeding,wholhercivR,erkninal,
administmtiveethwestigativerbyreasonoftiiofactthatsuchpersonisorvvastrairector
or uiTicerof theCorporationor is orwa:1scryingat theiequestoflho Corporationas»
directororofficeforanother corporation,parinership,juint ventare,inist or otlier

outerprise,Aallbe hideamliled andheld harmlessby the Corporationto the fullé i extent
poimilledby DolawareLawi Tito rightlo indemnificationconferred|n this ARTICLE
NíNTH shall alsoinclude1he right to bepaid by heCorpomtiowtheextiensesincurred la
commodonwithnuy30ch pmceedingin advannoof iteilnni dispostiinato tii4ndlest
extantruithaihed by DelawareLaw, The ríght to indenutificationconferredilithia
ARTICLRNíNTKehaltbeacontractrfght.

(b) The Corporationmay,by actionof itsBoardof Directors,provido
indemnificAttonto suchof the employees andgenteof the Corpostlon tosuchoxtent

audio sucheffectnatheBoard of Directorsshalldeterniinolo beappropriateand
autholized by DefawareLaw.

(3) The Corpomunashall havethepower to purchasesadmaintalitinsurance
onbehalfof any personwholier was a directoi, olliecr, eniployeeoragentof the
Corporallon,or is or was serving at the requestof the Corpomtion as a direótorsofficer,
eniploycootagent of another¢orporation,pathiership,jointventuro,trustotother
unterpriseagainstany expense,ßbliky or lossincurredby suchperson in any such
capueltyorudslagomof suchperson'sstatuaassuch,whetherornot.theCorpondon
wouki havallic powerto indenmify huchpotsonugulostsuchliabilityunderhalayote
Law.

(4) The rightstmdmuhorityconferred in thisARTICE.BNINTRshallnot be

exclusivoof (uty othetright which (my pctson inay othqtwisoluive or hereafter ac(inire,

(5) Nof(herincmnundmentnorrepeal of this ARTICLE¥llNTH,nor the
atioptiopof anyprovisionofihis CertificatoofIncorpontían or thebylaws of th

Coipuration, not, to lho ibliestextent pennittedby DnknyarcLAN,anymodifícation of
law,shalladverselyaffactanyright or protectionofuny personsmaledpursulmthereto
RNI4g at,orarisingout of ofrelAtedloimy cyontiMCoyòininaionthatoccuredprior to,
the timeof auchamendment,repeal,adoptionormodllinadon(regardlessof whenAny
pronceding(orprt thordof)relating toSuoltovont,actor omissionatleescris liral
threatened,conunencedorcompleted),

TENTH:TheCorporationreserves theright toamend thisCertifícutoof

hitorporadn in anyniannerpoolifletl underhelawaro ÍdnyandnlI rightsOndpOvycys
conferredheroinonsluckliolder.% directorsand olTicers,ify,fire subjectto this
scantved power.
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cg leinberg

Incorpomtor



BYLAWS

OF

BATS FX,INC,

(a Debuntre corlioratica)

ARTICLE1.

OFFICES

L1. Pfincipal and Business Offices. The corpomtion may have such principal and

other businessoffices, eitherwithin or without the State of Delaware,as the Board of Directors may
designate cres the business of the corporation may require fïom time to tiliie.

L2, Regjstered Of0ce. The registered office of the corpomtion required by the

DelawareGeneralCorporatioh Law 10 be máintained in the State of Delaware taay be,but need not be,
identicalviith the principal office in the State of Delaware,andthe address of the registered office may be
changedfroni time to time by the Board of Direstors or by the registeredagent, Tlie businessoffice of
theregistred agentof the corpomtionshall be identical to suchregisteredoffice.

ARTICLE IL

STOCIGOLDERS

2.1. Annual Meetine. The annual meetingof the stockholders for the purposesof

electing direders and for the transaction of suchotlier businessas maycomebefore the meetingshall by
heldat such datetinie andgläde if any,asshall beticterntitled by theBoard of Directors ahdslutedin ther

notice of the meeting.

2.2. EspecialMeeting. Special meetings of the stockholders, for any purpose or
purposes, unless otherwise prescribed by stature,may becalledby the Board of Directors or the President
orihe Secretaryor by the person,or in the manner,designated by theBoardof Directors.

2.3. PlaceofMeeting. TheBoard of Directors may designataany tilace,either nithin
or tvithout the State of Delaware, as the phice of meeting for any annual meeting or for un special
meeting of stockholders called by the Board of Directors.

2.4, Noti.ce_olkl_ceti_ng.Written notice stating the place, if any,day and hour of the

meeting of stockholders, the means of remoto communications,it' any, by which stockholders and proxy
hoklets may be doenied to be present in person and vote al such meeting, and, in case of a special
meeting,thepurpose or purposes for whieh the meeting is eglied,shall be delivered to each stockholder of
record entitled to vote at suchmeeting not less thorten (10) days (unless a longer pefied is requiredby
law or the articles of incorporallon) notmore than sixty (d days before thedate of the meeting.

2,5. _Asljournment.Any meeting of stockliolders may be adjourned to reconveneat
any placextesignatedby vote of a niajority of the shares represented thereat, At the aljoumed meeting,
the corporationmay transact any husiness which niight have beentransacted at tiie original meeting; No
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notice of an adjotirnment n ed be given ff the time, place, if any, and the means of remote
communications,if any, by which stockholdersandproxy holdersmay bedeeniedto be present inperson
and vote at such meeting aiseannouncedat the meeting at avhichatt adjournment is taken, unless the

adjournmentis for more than thirty (30) days or a nów record date is fixed for the adjourned meeting, in
witich case notice of die adjourned ineciing shall begivetrio each stockholder. Unless anew retard date

for the adjourned meeting is fixed, the determination of stockholders of recordentitied to nodee or to vote
at the meeting at which ailjournmerit is taken shall apply to the adjourned meeting.

2.6, Fixing of Ret;grdaat_e, For the purpose of determining stockholders entitled to

notice of or to vote at any nieeting of stockhoklers or anyadjouniment thereof, or stockholders entitled to
receivepayment of any dividend, orin order to make adetermination of stockholders for any other proper
purpose,ti1eBoardof Directors.may fin in advancea date as tité fecotd défe tot any suchdetemli;Wien of
stockholders, such date in any case to be not more than sixty (60) diays,niid, in caseof a meeting of
stockholders,not lessthan ten (10) days prior to the date on avhichthe particular action requiring such
determination of stockholders is to be taken.If no recorddate is fixed, the record date for determining:

(a) stockholders entitled to nolice of or to vote at a meeting of stocidioiders shall be at
the closeof businesson the day nextpreceding the day on which notice is given or, if notide if waived, at
the closeof business onthe daynext preceding the dayon which the meeting is heki;

(b) stockholders entitled to expressconsent to a corporate vedon in writing without

meetingsháll be the day on which the first written consent is expressed; or

(n) stockholdersfor any otherpurpose shell be tlie closeof businesson the day on which
the BoardotDirectors adopts the resolution relathig theteto.

2.7. Voting Records.The officer having chargeof the stock ininsfer books for shares

of the corporation shall, at least ten (10) daysbefore each meeting of stockholders,make a complete
record of the stockholders entitled to vote at such meeting, arranged in alphabetical order, with the
addressof imd the number of shares heldby each. Suelt record shall be produced and kept open to the

examination of any stockholders, for any purpose germane to the nieeting, during ordinary business
hours, for a period of at least ten (10)days prior to the nieeting,either at a placewithin the city where the
meetingis to be heki asspecified in the noticeof the iueeting òr at the place ortite meeting. The record
shall also be producedand kept at tlie time andplaceof the meetingduring the whole tinie thereofiand
inay hp inspected by liny stockholders present. The original stock transfer books shall be the only
evidenceas to who arethe stockhoidersentitled to examinesuch record or transferbooksor to vote al any
meedng ofatockholders

2.8. Quortmt Voting. Except as otherwise provided in the certifiente af incorporation
or these bylaws and stibject to Delaware law, a majority of the sharesentitled to vote, representedin
person or by proRy,shall constitutea quorumata meeting of stockholdersi but in no event shall less than
one-third of the shares entitled to voto constitute a quorum. Except as othenvise provided in the

certificate of incorporation or these bylaws and subject to Delaware laws each stockholder shalf be
entitled to one vote for each ottistanding shara of capiteil stock of the corporation held by such

stockholder. Any share of capital stock held by lhe corporation shall have no voting rights, Exceptas
otherwise provided in the certificate of incorporation or thesebylaws andsubjebtto Delaware law, ín all
amtters other than the election of directors, the affirmative vote of the majority of theshares represented

at the meeting andenfilled to vote on the subject matter shalibe the actof the stockholders.Thougttless

than tignorum of the outstanding shares arerepresented ata meeting,a maiority of the shares represented
at a meeting whieti initialy had a quorum inay adioutn tlie meetilig froin iiine to tiine withmil frilter
notice.
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2,9, Conduct of Meeting. The President or, in the liresidenPs absence,a Vice

President in flye order provided under Section 4.6 or, in their afisence, any person chosen by the
stockholderspresent, shall call the meeting of the stockholdersto order andshall act as chairmanof the
nieeting. The Secretaryof thecorpomtion shall not as secretaryof all meetings of the stockhokkers,be,
in the ábsenceof tiie Secretary,the presiding ofGeer may appoint any other person to act as secretaryof
the meeting.

2J0. Proxies At all meetings of stockholders, astockholder entitled to vote may vote

in person,by proxy, appointed in wi'iting by the stockholder, or by the stockhokler's duly authorized
attorney in fact. Such proxy shall be filed with the Secretary of the corporationbefore or at the time of
the meeting. Unless otherwiseprovided in the proxy and supported by sufficient interest; a proxy maybe
revoked at any time before it is voted, either by written notice fifeel with the Secretary or the acting
secretary,or by oral notice given by the stockholder to the presiding ofticer during the meeting.The
presence of astockholder who hasfiled aproxy shall not of itself constitute a revocation No proxy.shal
be valid aRet three (3) years from the date of its execution, unless otherwise provided in the proxy. The
Board of Directors shallhave thepowerandauthority to makerulesestablishingpresumptionsas to the
validity andsufficiency of proxies.

2.11. Voting of Shares by Certain Holders.

(a) Other Corpostions. Shares standing in the name of another corporation may be
voted either in person or by proxy, by the president of such corpomtion or any other otTicer appoliited by
such president, A proxy executed by any principal officer of such other corporation or assistant thereto
shall be conclusive evidenceof the signer's authority to act, in the absenceof express notice to this
corpofution, given in syriting to the Secretary of this corporation,of the desigantionof saine other person
by the boardof directors or the bylawsof such other corporation,

(b) Legal Representatives and Fiduciarius.Sharesheld by any administrator¡executor,
guardián,conservator,trustee in hankruptcy, receiver, or assignee for creditors may be voted by a duly
executedproxy,without a transfer of auch sharesto his or her name.Shares standing in the name of a
fiduciary may be voted by the fiduciary, either in person or by proxy, A proxy executed by a fiduciary,
shall be conclusive evidenceof thó signer's authority to act, in the absence of express notice to this

corporation, given in writing to the Secretary of this corporation, that such manner of voting is expressly
prohibitedor otherwise directed by the docunient creating the fiduciary relationship,

(c) Eledgees. A stockholder whose shares are pledgedshall be entitled to vote such
shares unless in the transler of the shares the pledgor hus expresslyauthorized the pledgee to vote the
shares and thereafter the pledgee,or his or her proxy, shall he entílied to vote the sharesso transferred

(d) Treasury Stock andSubsidiaries. Neither treasury shares,nor shares holdby another
corpomtion if a niajority of the shares entitled to vote for the election of directors of such other
corporation is held by this corporation, shall he voted at any meeting or counted in determiningthe total
number of outstanding shares entitled to vote, but shares of its own issue held by its corporation in a
fiduciary capacity, or held by such other corporation in a fiduciary capacity, piny to voted and shall be
counted in detei'mining the tolul number oloutstanding shares entitled tu vote.

(e) iloint Holders. Shares of record in the names of two or more persons or shares to
whích two or more persons have the same fiduciary relationship,unless the Secretarytir the corporation is
given notice otherwise and furnished with a copy of the liistrument creating the relationshiin may he
voted as follows: (i) if voted by an individual, the indlyidual's vote binds all holders;V(ii) if votedby
more than one holder,the majority vote binds all, unless the vote is evenlysplit in which casethe shares
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may bevotedproportionatelygor according to theowhershili interest asshown in the institiment filed with
the Secretary of thy corporation,

2.12. Waiver of Notlee by Stockholders, Wheneverany notleeis required to be given

to any stockhokter ofihe corporation under the certificate of incorporation or bylaws or any provision of
sheDelaware GeneralCorpora(fonLaw,awaiyer thereof in writing, signed at any tim whetirechefore or
aféerthe me of meeting, by the stockhokíer ëntitled to such notice, shall be deemed eqtiivalent to ihe
giving of such notice. Attendance of a person at a meetingshall constitute a waiver of notice of such
meeting, except where the person attends for the express purpose of objecting to the transaction of any
business.Neither the business nor the purpose of any regular or special meeting of stockholders,directors
or members ofa committee of directors needbespecified in the waiver.

2J3. Stockhokiers Consent Without Meetinc;. Any action required or permitted by the
certificate of incorporationor bylaws or any provisionof law to be takenat a meeting orthe stockholders,
may be taken withotit a meeting, prior notice or vot% if a consent in writing, setting forth the action so
taken,shall besignedby the numberof stockholders required to authorizesuchaction at a ineeting. If the
action is authorized by less than unanimous consent, notice of the action shall be given to nonconsenting
stockholders,

ARTICLE TII.

BOARD OF DIRECTORS

3,1. General Powers; Number: Election. The business and affairs of the corpuration

shall bemanaged by itsBonedotDirectors. The nuniberof directors of the corporation shall heone(1)or
such other specific number as may be designated from time to time by resolution of the Board of
Directors, Subjestto die rigls of the huidorsof any seriesof preferredstock to elect additional directors
underspecific circunistancesdirectors shall beelectedby a phirallty of the votes of the sharesof capital
stock of the corporationpresentin personor representedby proxy at the ìueeting andentitled to vote oli
the electioitofdirectors.

3,2. Temire and Qualifications. Eachdirector shall hokl office until the next annual
meetingof stockholders and until his or hersticcessorshall lmve lieen qualified andelected,or until his or
her prior death, resignation or removal, Any director orihe entire Board of Directorsmay be removed
frein oflice, with or without cause,at anytime by afficinative voteof amajority of the outstandingshares
entitled to vote for the electionof such director, takenat a meeting of stockholders called for thaf purpose,
A director may resign at any time by filing his or her ivritten resignation with the Seerataeyof the

corporatiott Directors need noíbe residents of the State of Delaware or stockholders of the corporation.

3.3. Esslaf_Meellims. A regular meeting of the Board of Directors shall be held
without other notico than this bylaw iinmediately after the annual meeting of stockholders, and each

adjourced session thereof. The place of such regular meeting shall be the same as the place of the

meetingof stockhoklets synich precedesif, or such other suitable place as may be announced at such
meetingaf stockholders The Donedof IDirectors mayprovide; by tesolution, the time and place,ekher . I

within or without the State of Delaware,for the holding of additional regular meetings without other
notice than such resohition,

3.4, Mecial Meetings. Special meetings of the Board of Directors may becalled by
or at the request of the Presiglent,Scoretary or Treasurer. The President or Secretary calling any special
nweting of the Bonaluf Directors may fix any place,either within or without the State of Delaware,as
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the placefor holding any special meeting of the Board ofDirectors called by theni, andif no other place
is fixed the placeof the meeting shall be the registered office of the corporation in the State of Delaware.

3.5. Notice; Waiver. Notice of each meeting of the Board of Directors (imless

othenviseprovi(leti in or pursuant to Section 3.3)shall begivento each director not less than twenty-lour
(24) hours prior to the nieeting by giving ord) telephone or written notice to a director in perstmsor by
Thesiinile,e-inailor other electronic means,or not less than three (3) daysprior to a meeting by delivering
or mailing notice to the businessaddressor such other address as a director shall have designatedin
writihg and filed with the Secretary. Whenever any notice is required to be given to any direttor of the

corporation under the certificate of incorporation or byíawsor any provision of law, a waiver thereof in
writing, signed at any time, whether before or after the time of meeting, by the director entitled to such
notice, shall be deemedequivalent to the givnig of such notice.The attendance of a director at a meeting
shall constitute a waiver of noticeofsuch meeting,except where a dircetorattends a meeting and objects
thereat to the transaction of any business because the meeting is not lawfully called or convened. Neither
the business to be transacted at nor the purpose of, any regular or special meeting of the Board of

Directors need be specifiedin die notice or waiver of notice of such meeting;

3.6, Qigol3pa. Execpt as otherwise provided by law or by the certificate of

incorporationor these hylmvs, a niajority of the directors shall constitute a quorum for the transaction of
business at any meeting of the Board of Directors, but in no event shall less than one-third of thedirectors
constitute a quorum.A majority of the directoi's present (though less than such quorum) mayadjourn the
nieeting from time to time without furthernotice.

3.7. Manner ofActine. *fhe act ofthe majority of the directorspresentata meeting at
which a quorum is present shall he the act of the Board of Directors;untess the act of a greater number is
required by inv or by die certificate of incorporationor these bylaws.

3 8. Conduct of Meetinas. The Presidelit, or, in the President's absencea Vice
Presideni in the order provided under Section 4.6,or, in their absencA any director chosen by the
directors preseni,shall call meetings of the Board of Directors to order andshall act as chairmanof the
inteting, The Secretary ofthe corpontion shal act as secretary of all meetings of the Board of Directors
but in the absenceof the Secretary, the presiding officer may appoint any Assistant Secruiaryor any
director or other person present to actas secretary of themeeting.

3.9. yacancies. Any vacancy occurring in the Roard of Directors, including a
vacancy created by an increase in the number of directors, maybe lilled until the uext succeeding annual
cleotionby the uflirinative vote ufa maiority of the directors then in office, though less than a quartmt of
the Boardof Directors;provided, that in case of a vacancy created by life remoyal ofa director by vote of
the stocleolders,the stockholders shall have the right to fill sueli yacancyat the sautemeelliig or any
adjouannentthereoE

3.10. Compensatiott The Board of Directors, by aftinuative voteof a majority of the
directors then in office, and irrespective of imy personal interest of any of its niembers, may establish

reasonable compensation of a|| direciors for services to the corporation asdirectors, officers or otherwise,

or may dolegatesuch authority to an appropriate committee. The Board of Directors also shall have
authority to provide for or delegateauthority to an appropriate committeo to provide for resisoinible
pensions,disability or deathbenefils,andother benefits orpayments, to directors, officers andemployees
and to theii' estates,families, dependents of beneficiaries on account of prior services rendered by such
directors, ofticers.and eniployees to thacorpomtion.
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- 3.11. Presumption_o_fAssent. A dii·ector of the corporation who is present.at a meeting
of the Board of Directors or aconimittee thereofof which tlie director is a member at which action on any
corporateenatter is taken unless the director's dissent shall be entered in the mhnites of the meeting or
holess the director shuilfile a written dissent to such action with the person anting asthe secretary of the
niceting before the adiournment thereofor shall forward such disselit by registered mail to the Secretary
of the corpomtion immediately after the adjournmentof the niecting.Stich right to dissent shaltnot apply
lo a directorwho voted in favorof such action,

112. Collantitees. The Board of Directors by resolution adopted by the affatuitive

vote of a majority of the directors may designate one of more committees, each committee to consist of
one or moro directors elected by the Board of Directors, which to the extent provided in said resolution as

initially adopted,andasthereafter supplementedor amended by furthet resolution adoptedby a like vote,
shall haveand mayexercise the powersof the Board of Directors in the management of the business and
affairs of the corporation and may authorize the seal of the corporation to be affixed to all papers which

may require it, Eachsuch comuiittee shall fix its own rules governing the condhet of its activities and
shall makesuch feports to the Boardof Directorsof its activities asthe Board of Directorsmay request,

5,13.Unanimous ConsentWithout Meetine An aution required or perinittedby the
certificate of incorporationonbylaws or any provision of law to be takenat any meeting of the Board of
Directors orany committee thereof may be takenwithout a meeting if all directors or membersof such
conimitteer as the case may be,consentthereto in writing or by electronic transntission setting forth the
action so taken,and the writing or electronic transmissions are filed with the minutes of proceedings of
the Bonidof Directorsorcoitanittee in accordancewith applicable law.

3.14. Telephonic Meetines Members of the Board of Directors, or any conimittee

designated by the Board may participate in a meeting of such Board or committee by means of
conference tele¡)hone or similar communications equipment by meansof which all personsparticipating

in the meetingcanheareachoíber,and participation in a meetingpursuantto this bylaw shall constitute
presence inperson at such meeting.

ARTICLEIV,

OFFICERS

4.1. Nwnbef. The principal ollicei·s of the corporatiolí shall be a President,or any
number of Vice Presidents; and a Secretary, each of whoin shall be elected by the Board of Directors,
Such other officers and assistant otileets asniay be deemed necessary may beelected or appointed by the

Board of Directors. Any numberof otTices may be held by the same person.

4,2. Election and Term of Office. The officers of the corporation to beelected by the

Board of Directors shall beelected annually by the Board of Directors at the first meeting of tlte Boiird of
Directors held after eachannualmeeting of the stockholders. If the election of ofiicers shall not be held
at suchmeeting,such election shall be held assoon thereafter as conveniently may be. Euclyofficer shall
hok! office until his or her successor shall have been duly elected or until his or her prior cienth,
resignation ci removal, Any officer may resign at any time upon written notice to the corporation.
Faifureto elect officersshalfnet dissolve or otherwise affect the corpoitition.

44 itetigsgi Any officer or agent may be removed by the Board of Directors
whenevnt i its judgment (lie best interests of the corporation will be served thereby, but sich rentaval

shall be withotit prejudice to the contract fights, if any, of ihe person so temoved. Election or

appointnientshall not of itself create contract rights.
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4A Vacancies. A vacancy in any principal office because of dealit resignation,
removel,disqualificatioli or otherwise,shall betilled by the Board of Directors for the unexpired portion
of the term.

4.5. Presi_deig. The President shall be the principal executive officer of the
corporation and,subject to the control of the Board of Directors, shall, in general,supervisc and control
all of the business .and affairs of the corporations, The President shall, when present, preside at all

meetings of the stockholders and of the Boardof Directors. The President shall have authority, subject to
such rules as may be prescribed by the Board of Directors, to appoint such agents anelemployees of the

corporation us. the President shall deem necessary, to prescribe their powers, duties and compensation,
and to delegate authority to them. Such agents and employees shall hold office at the discretion of the
President. The Presidentshall have ahthority to sign, execute and acknowledge,on behalf of the
corporation, all deeds, mortgages,bonds, stock certificates,. contracts, leases,. reports and il other
documents or instruments,of everyconceivable kuid andcharacterwhatsoever, necessary or proper to be
executedin the courseof the corporation's regular business,or which shall be authorized by resoliition of
the Board of Directors; and,except asotherwiseprovided by lawor the Bountof Directors,the President
may authorizeany Vice Presideni or other ofilcer or agent of the corporation to sign, execute and
acknowledgesuch documenísor instrumentsin the President's lilace and stead, in gendrál the President
shall perform all duties incident to the office of President and such other dutiesas maybe prescribed by
the Boardof Directors from time to time.

4.6. The Vice President, in the absenceof the President or in the event of his or her

deatii, inability orrefusal to act,or in the event for any reasonit shall be impracticablefor the President to
act personally, the Vice President, if one is elected, (dr in the event there be more than one Vice
Píesident,the Vice Presidents in the order designated by the Bosì·d of Directors, or in the absenceof any
designation, thenin the order of their election) shall perform the duties of the President,and when so
acting, shall haveall the powers of and be subject to all the restrictions uponthe President.Any Vice
Presidentmay sign,with the Secretaryor Assistant Secretary,certificates for sharesof the corporation;
and shall perform such other duties and have such authority as from time to time may be delegatedor
assigned to him or her by the President or by the Board of Directors, The execution of any instrumentof
the corpointion by aby Vice President shall be conclusive evidence as to third parties, of his or her
authority to act in the stead of the President.

4.7. lj3e_Secretary.The Secretary shall: (a) keep the minutes of the meetings of the
stockhoklers and of the Board of Directors in one of more books provided for the purpose; (b) attest
instruments to be filed with the Secretaiy of State; (c) see that al notices are duly given in accordance

with theprovisions of these bylaws or as requiredby law; (d) becustoglianof the corporate records andof
the scal of the corporation and see that the seal of the corporation is ninxed to all documents the
execution of which on beluilf of the corporation tutder its sealis duly authorized; (e)keEp or armnge for

the keeping of a registerof the post olliee address of each stockhokler which shall be ihrnished to the
Secretary by such stockholder; (1) sign with the President, or a Vice President, certificates for shares of
the corporation,the issuanceof which shaBhave been authorized by resolutionof the 13oardof Directors;
(g) have general charge of the stock1ransfer tooks of the corporation; and (h).in general perform all
duties incident to the office of Secretary and have such other duties and exercise such nuthority as from
time to time maybedelegated or assigned to him or her by the President or by the Board of Directors,

4.8. The 'lleaatter. The Treasurer shalk (a) have charge and custody of and be

responsible for all ftmds endsecurities of the corporation; (b) receive and give feceipts for nioneys due
and ¡Sdyableto the corportition from any suuree whatsoever,and deliosit all suchaloneys in the atente of
the corpoftion in such banks,trust companies or other depositaries as shallbe selected inaceci'dhilee
Wilh the provisions of Section 5.3;and (c) in general perform all of the duties incident to tlic office of



Treasurer and have such other duties and exercise such other authority as from time to tinic may be
delegated or assigned to him or her by the President of by the Board of Directors. if required by the
Board of Directors, theTreasurer shall give a bond for the faithful discharge of his or her duties in stich

sum andwith suchsuretyor sureties as the 130ardof Directors shall determine.

4.9, Assistant Secretaries and Assistant Treasurers. There shall be such number of

Assistant Secretaries andAssistant Treasurers as the Board of Directors may from time to time authorize,

if any.The Assistant Secretaries may sign with the President or a Vice President certificates for shares of
the corporation the issuance of which shall have been authorized by. a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if requiredby the Board of Directors, give bonds
fat the faithful dischargeof the duties in suchsums and with suchsuretiesas the Bonrd of Directors shall
detoimine.The AssistantSecretariesand Assistant Treasurers,in general,shalt perform sueltduties and
have such «pthority asshall from time to time: be delegatedor assignedto them by the Secretaryor the
Treasurer,respectively,or by the Presidentor the Board of Directors.

4,10. Other Assistantsand Acting Officers. The Board of Directors shallhavethe

po verto appointtuiy personto att asassistantto any officer, or as agent for the corporation in his or her
stead,or to petform the dutiesof suchofficyr whenever for any reason it is impracticable for such officer

to act personally, and such assistant or noting officer or other agent so appointed by the Board of
Directors shall have the pmverto perform all the duties of the office to whielt such person is so appointed
to be an assistant,or as to which such person is so appointed to act, excerpt as such power may be
otherwise definedor restricted by the Board of Directors.

4.11. .Salaries.The salaries of the principal officers shall be fixed from time to time by
the Board of Direedrs or by a duly authorized committec thereof, and no officer shall be prevented from
receiving suchsalaryby reason of the fact that the officer is alsoa director of the corporation.

ARTICLE V,

CONTRACTS, LOAN,CHECKS
AND DEPOSITS; SPECIAL CORI ORATE ACTS

5 Coiltract_s. The Boardof Directors may authorizeany officer or officers, agent or

agents, to enter into any contractor execute or deliver any instrumentin the nameof anon behalf of the
torporation and suchadhorization maybe general or confined to specific instances. In the absenceof
eerdesignation,all tíeedsenrortgages andinstrumentsof assignnient or pledge modsby the corporation
shalFbcexecutedin the name ofthe corporation by the Presidentor a.VicePresident andby the Secretary,
emAssistant Secretary,the Treasurer or an Assistant Treasurer; the Secretary or un Assistant Secretary,
when necessary or required,shali uffix the corporale seal thereto; andwhen so executed lio other paity to
such instruinent or any third party shall berequired to makeany inquiry into the authority oEthe signing
officer or officers.

5,2.. Longs.No indebtedness for borrowed money shall be contracted on behalf of the
corporation and no evidelices of such indebtedness shall be issued in ils name unlessauthorized by or
tmder the authority of a resolution of the Board of Directors. Such authorization may be general or
confinedio specific instänees.

5.3, liepisjts. All funds of the corporationnot otherwise employedshall be deposited
from time to lue 10 the credil of the corporation in suchbanks, trust companiesor other depositaries as
may heselected by or uilder the authority of a resolution of the Boardof Directors.
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5:4. . Voting of Securilles Owned by this Corporatioit. Stibject ahvays to the specifio
direttions of the Board of Directors, (a) any sharesorotlier secutilies issued by any other eorinoi'ationand
owned or controled by this corporation may be voted atany meeting of sectitity holders of suchother

corporation by the President of this corporation if the President is present,orin the President's absence,
by a Vice President of this corporation who may be present,and (b) whenevery in thejudgment of the
Fiesident,or in the Presidenesabscace,of a Vice President, it is desirable foethis corporation to execute
a proxy or written consent in respect to any shares or other securities isstued by any other corporatiott and
owned by this corporation, such proxy or consent shall be executed in the name of this corporation by the
President or críe of the Vice Presidents of this corporation,without necessity of any authorization by the
Board of Directors alBxatioit of corporate seal or countersignature or attestation by another officer. Any
person or personsdesignated in the mannerabovestated as the proxy or proxies of this corporation shall
have 11:15right, power andauthority to vote thesharesor other securities issuedby suchother corponition
and owned by its corpomtion the sane as such shares or other securíties might be voted by this
corporation.

ARTICLE VI.

CERTIFICATES FOR SHARES AND THEIR TILiNSFER

6,1. Certificales for Shares. Certiticates representing shares of the corporation shall
be in such forns consistent with law, as shall be determined by the Board of Directors. Such certificates

shall be signed by the President or a Vice President and by the Secretary or anAssistant Secretary or
TreasurerorAssistant Treasurer. All certificates for sharesshall be consecutively numberetior otherwise

idenilfled. The name and address of the personto whom the shanes.represented thereby afe issued viih
(Ile numberof shares and dateof issue,shall beentered on the stuck transfer booksof the corporation. All
certificates surrendered to the corporation for transfer shali be canceled and no new cerdficate shal) be
issuedutilil the former certificate for a like number of shares shall have been surrendered andemiceled,
exceptas providedin Section 6.6,

6.2. Facsimile Signatures and Seal. The sealoTthe corporation on anycertifientes for

shares inay be afacsimile. The signature of the Presidentor Vice President and the Secretary or Assistant

Secretaryupot) acertificate may be facsimiles if the certificate is manually signed on behalf ofa transfer
aget, or a reestrar, other than the coiporation itself or aneinployee of the corporation.

6.3. gangabyl_oraler DÍßgprs, In caseany officer, who Ims signed or whose

facsimilensignaturehas been placeduponany cerifficate for shares,shall haye ceased to be suchoTficer
beforesuch certificateds issued,it may be issued by the corpomtion with the sameeffect as if such person
were such officer at the date of its issue,

6A Transfer of Shares. Prior to due presentment of a certificate for shares for

registration of transfer, the corporation may treat the registered owner of such shares as the person
exclusively untitled to vote,to recéivenotifications andotherwise to haveand exerciseall the rights and
power of an owner. Where acertificate for shares is presented to the corporationwith a request to register
for tiansfer, the carlioration shall not be liable to the owner or any olher personsuffering loss as a result
of such registration of transferif(a) therewere on or with the certilicate thenecessmy endorsements, and
(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corpomtion may require reasonable assumuce that said endorsements are genuine and effective and
compliance witti such other regillations as may be prescribed by or under the authority of the Board of
Directors. Where a annaler of shares is madefor collateral sbettrity, and not abschitely, it shall be so

expressed in the entry of tomsfer if, when the shares nrepresented,both the transferor andthe transferee
so request.
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645. Restrictions on Transfer. The face oc reverse side of each certificato repidseliting

shares shall bear a conspicuous notation of any restriction imposed by the corpotation upon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual knowledge of the
restrictions,

6.6. Lost. Destroyed or Stolen Certificates. The Board of Directors may direct a new

certificate or certificates to be issued in place of any certificate or certificates theretofore issued by the

corporation allegedto have been lost, stolenor destroyed, upon the making of an aflidavit ofihat thet by
the personclaiming the certificate of stock to be lost, stolen or destroyed. When authorizing such issueof
a aiewcertificate at certificates, the Board of Directors may in its discretion andas a condition precedent
to the issuaticethereof; require the person requesting such new certificate or eertificates, or his or her

legal representative,to give thecorporationa bond in suchsum as it nìay direct as indemnify againstany
claim that inay be made against the corpomtion with respect to the certificate alleged to have beenlost,
stolen or destroyed.

6.7. Consideration for Shares.The sharesof the corporationmay be issuedfor such
considefationas shall be fixed froiirtime to tinie by the Board of Directors,consistent with the lawsof the
Slateof Dehnvalt

6.82 Stoetlleguistians. The Board of Directors shall have the power andauthority to
naake.allsuch furthef rules and regulations not híconsistent with the statutes of the State of Delawareas it
inay deemexpedient concemingthe issue, transfer and registration of certificates representing shares of
thetorporation.

ARTICLE ViL

GENIMAL PROVISIONS

7.1. Seal, The Boardof Directorsmay,attheir discretion,provide acorporateseal in
an appropriatefonti,

7.2. Fiscal Year. The fisentyear of the corpofation shall beglioon the first day of
January and andon the lást day of Decemberin eachyear.

7.3. Checks, Notes, Drafts, Etc. All checks,notes, drafts or other orders for

the payment of money of the corporation shall be signed, endorsed or accepted in the name ofthe
corporation by such officer, officers, person or persons as from time to tilte níay be designated
by the Board of Directors or hy an officer or officers authorized by the Board of Directors to
makesuch designation.

1;4. Dividends; Subject to applicablehiw and the certificate of incorporation,
dividends upon the shares of egpital stock of the corporatioh may be declared by the Board of
Directors ay any regular or specialnyceting of the Board of Directors, Dividends may be paid in
cash, in property or in shares of the corporation s capital stock, unless otherwise provided by
applicable law or the certificate of incorporation,
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ARTICLE VIIL

AMENDMENTS

8,1, By Stockholders. These bylaws may by adopted, aïnended or repealed and new
bylaws maybe adopted by the stockholders entitled to vote at the stockholders' annual ineeting tvilhotit
prior notice or any other meeting provided the amendinent underconsideration has been set Ibith in the
notice of meeting, by affirmative vote of net less thge a umjority of the shares present or represented at
any meetingät which a quortml is in attendance.

8.2, By Directors. Thesebylaws inay be adopted, amended or repealed by the Board

of Directors as provided in the certificate of incorporation by the affirmative vote of a majority of the
number of directors present at any meeting at which a quoruin is in attendance; but no byhny adopted by
the stockholders shall beamendedor repealed by the Board of Directors if the bylaws so provide.
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CERTIFICATE OF INCORPORATION

F

B1;UE MICRCER SUB INC.

FlítST: The mune of theecorporation is Bhie Merger Sub inc.(ihe
"Corporation").

Sli.COND: The address ofits registered ollice in the State of Delaware is

Corporation Trust Center, 1209OnnigeStreet,City of WHmington,Coimly of
New Castle,Delaware f980L The nameof its registeredagent at suchaddiess is
The Corporation Trust Company.

Ti llR D: Thepurposcof the Corporation is to engagein any lawfid act or

activity for whieh corporationsrony beorganized under the GeneralCorporation
Law ofthe Stateof Delawarenathe sagte exists ormay hereafterbeamended
4"DelawareLaw").

FOURllf: The touil ninnber of shares of Mtoekwhich tlie Corporation
shal have authority to issue is 1,000,and the parvalue creachsuchshrc is
$0.01,amounting in the aggregate to $16.00.

MIFTH: The nameand mailing address of the incorpurator are:

Name Mailing Address

Malik ivL Khalil Davis Polk & Wardwel
450 Lexington Avenue
New York, New York 10017

SIXTH: The Board of Directors shallhave the power to adopi, amendor
repeal the bylaws of the Corporation.

SEWisNTH: Bleelion of directors neednot beby written ballot unless the

bylaws cFthe Corporationsuprovide.

filGIITlb Thelorporation expressfy elecis not tobe governed by Section
203 of DelawareI aw.

NINTil: (1) A tlitector of theCorporation shall not be liable to the
Corponaion or its stockholders for monetary damages for breach of liduciary duty
as adirector to the fullest extent pen itted by DelawäreLaw.

(2)(a) Eachperson(ançlthe heirs,executors or administratorsof such

person) who wasor is a païtyor is threatenedto bemadea party to, or is involved



in any threatened, pending or completedaction, suit orproceeding, whethercivil,
criminal, administrative or investigative, by reason ofthe (het that such person is

or wasa tjirector or officer ol'the Corporation or is or wasscrying at the request
orthe Ûorporytion as adirector or officerof another corporation, partnership,
joint valittire, trustor other enterprise,shallbe indemnitied arid held harmlessby
the Corporation to the fullest extent permitted by DelawareLaw, The right to
indemnification conferred in this ARTICLE NINTH shall also include the right to

bepaid by the Corpointion the expensesincurred in connection with anysuela
proceeding in advanceof its final disposition 10 the fellest extem authorizedby
DelawareLaw. The right to indemnification conferred in this ART]CLE NINTH
shall bea contract right.

(b) TheCorporadon may, by action of hs Boardof Direc ors,provide
indemnificatiortoisuch of the employeesandagentsof the Corpora ion to such
exteneaudto suchelTectasíbeBonalof Difediots shulldetermine to be

appropriate and authorized by Delaware Law.

(3) The Corporation shallhavepowerto purchaseand maintain
inspamce on behalf of any personwho is or wasa director, officer,employeeor
agent of the Coriforation, or is or was serving at theloquest of the Corporation as
a direcionoffiter, employee or agent ofundilínrcorporation,partnership,joint
venturw trust or other enterpriseagainstany expense,liability or loss ineurredby
such personin any suchcapacity or urising out of suchperson's status as such,
whetheror not theCorpomtion would havethe power lo indemnify sachperson
ngainstsuchliability imder Delaware Law.

(4) The rigbis andauthority conferredinthis ARTIClÆ NINTEIshall
not be cyclusive of any other right which any personmay otherwise have or
hereafteracquire.

(5) Neither the amendment nor repeatorthis ARTICLENlNTH, nor
the adoption of any provision of this Certißcateof incorponaion or mebylmvs of
the Corpomtion, nor, to the fullest extent permitted by DehtwareLaw, any
modification of law, shall adverselyaffect any right or protection of any person

granted pursuanthereto existing at, or arising out of or related to any event, act or
omission that odeuvredprior to, the time ofsuch umendment,repeid, adoplion or

modilication (regardles»of when any proceeding(or part thereof) reinfingto such
event, act or omission arisesor is first threatenctl,conimeneddor contpleted),

TENTil: The Corporation reserves tooright to amend this Certilicate of
Incorporation in any manner pennitted by Delaware Law and al rights and

powersconferred herein on stockholders,directors and ollicers, if any, are subject
to this reservedpower.
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IN WITNESS WNREOF, the undersigned hasexecuted this Certific e
oGncorporation this 22"OdayoD\ugust, 20l3,

ÜÏiiÏÏni Khalil
Incorporator



BYLAWS

OF

BLUEMRRGER SUB INC.

ARTICLE J
OFFICES

Section 1.01.Registered OQice; The registered office of the Corporation
shall be in the City of Wilmington, County ofNety Castle State of Delaware,

Section i.02.Other OQices.The Corporation may also have offices at
sue:hother places both within and without the Stateof Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
mayrequire.

Section 1.01 Boolis. The books of the Corporation maybe kept within or
without the State of Delaware as the Board of Direcíais may frotn time to tinia
determiite or the business of the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.0l. 7'ime and Place ofMeetings. All meetings of stockholders
shall behekl at such place,either within or without the State of Delaware, on such
dateandat such time asmay be determined from time to time by the Board of
Directors (or the Chairman h) the absenceota designation by the Board of
Directors).

Section 2.02.Annual Meetings. Utness directors are elected by ivritten
consent in lieu of an almuel meetuig as permitted by the General Corporation Law
of the State of Delaware as the same exists or may hereafter be artiended

("Delaware Law"), an annual meeting of stockholders, commencing with the
year20 l d,shall beheld for the election of directors and to transact such other
business as may properly be brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwiseprovides,get by wilitten consent
to elect directors;provided,however, that if such consent is less than unanimous,
such action by written consent may he in lieu of holding an annual meeting only if
all of the directorships to which directors conld be elected at unfamual muoting
hekt at the effective time of steh action are vacantand arcd1(led by such action.



Section 2.03. SpecialMeeiings: Specialnicatings otstockhoklers may be
calledby the Board of Directors or the Chairman of the Boar d and shall hecalled
by the Secretary at the request in writing oFholders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote, Such request shall
state the purpose or purposes of the proposed meeting,

Section 2.04. Notice of Meetings and Adjourned Meetings; Waivers of
Nolice, (a) Whenever stockholders are requiredor permitted to take any action at
a meeting,a written notice of the meeting shall begiven which shall state the
place;if any,date and hour of the meetingethe mennsoffemote conuntatications,
if any,by which stockholders andproxy holders may be deemed to be present in
person andvote at such meeting, and,in the caseof a special meeting,the purpose
or purposes for which the meeting is called. Unless otherwise provided by
Delaware Law, such notlee shall begiven not lesstíían 10nor more thand0days
befoi'e the date of the meeting to each stockholderof record entitled to vote at
suchmeeting. Unless these bylaws otherwise i:equireswhen a meeting is
adjourned to another time or place (ivhether or not a quorutu is present), notice
neednot he given of the adjourned meeting if the time, place, if any,and the
meansof remote conimunications, if any,by which stockholders and proxy
holdersmaybe deemedto bepresent inperson and vote at such meeting,eare
annotencedat the meeting at which the adjournmept is taken. At the adjoumed
meeting,the Corporatiotimay transact any business vhich niight havebeen
transacted at the original meeting. lfthe adjournment is for more.than 30 days,or
after the adjournment a new record date is fixed for the adjoumed meeting, a
notice of the adjourned meeting shall be given to cachstockholder of record
entitled to vole at the meeting.

(b) A written waiver of any such notice signed by the person entitled.

thereto or a waiver by electronic transinission by the person entitled to notice,
whether before or after the time stated therein,shall be deemed equivalent to
notice. Attendance of a person at a meeting shall constit:ute a waiver of notice of
such meeting, except when the person attends the meeting for the expresspurpose
of objecting,at the beginning ofthe meeting, to the transaction of any business
becausethe inecting is not lawfully called or convened.Isusiness transacted at
any special meeting of stockholders shall be limited to the purposes stated in the
notice.

Section 2.05, Quorwn. Unless otherwise provided under the ecrtificate of
incorporation or these bylaws and subject to Delaware Law, the presence, in .
person or by proxy, of thoholders ofta majority of the outstanding capital stock of'
the Coiparation entitled to vote at ameeting of stockholders shall constitute a
quoruni ior the traitsaction of business, if, however,such quorum shall not be
present or represented at any meeting of the stockholders, a ninjórity in voting
interest of thestockholders present in person or representedby proxy may adjourn
the meeting, without notice other than announcement at the niecting, until a
quorum shall be present or represented. At such adjourned meeting.at which a
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quorumshall be present or represerited anybusiness maybe transacted which
might have been transacted at the meeting as originally notified,

Section 2.06. Voling.. (a) Unless othersvise provided in the certfficate of
incorporation and subject to Delaware Law, each stockljoldershall be entitled to
one vote for each outstandingshare of capital stock of the Corporation held by
suchstockholder.Any share of capitatstock of the Corporation heldby the
Corporation shall have no voting rights. Except as otherwise providedby law, the
certificate of incorporation or these bylaws, in all.inatters other thairthe election
of directors,the affirmative vote of the majority of thesharesof capital stock of
the Corporation present hi person or repitsented by proxy at the meeting and
entítled to vote on the subject matter shall be the actof the stockhoklers.

(b) Eachstockhokterentitled to voteat a meetingof stockholdersor to
express consent or dissent to a corporate action in watingivithout a meeting may
atíthorize another person or persons to act for such stockholder by proxy,
appointed by an instrument in writing, subscribed by such stockholder orby his
attorney thereunto authorized,or by proxy sent by cable telegram or by any
meansof electronic comrnunication permitted by law, which results in a writing
fromsuchstockhokieror by hisattomcy, anddelivered to the secretary of the
meeting. No proxy shall be voted afteríbree (3) years from itsdate,unless said
proxy inrovides for a longer period.

(c) in deterraining the number of votes cast for or against a proposal or
nomineegshares abstaining from voting on amatter will not be treated asa vote
cast,

Section 2.07.Aclion by Consent. (a) Unlessotherwise provided in the
certificale of incorporationand subject to theproviso in Section 2,02,any action
requiredto be taken at any annualor special ineeting of stockholders,or miy
action which inay be taken at any annual or special meeting of stockholders, may
be taken without ernee(ing, without prior notice arid without a vote, if aconsent
or consents in writing, setting forth the actionso taken, shall be signed by the
holders ofouístanding capital stock having not lessthan the ininiinum number of
votes that would be necessary to authorize of take such action at a meeting at

which all shares entitled to vote thereon were present and voted andshall be
delivered to the Corporation by delivery to its registered office in Delaware,iti
principal place of business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetiligs of stockholders are
recorded. Delivery made to theCorporntion's registered office shall be by hand
or by certified är registered mail, return receipt requested.Prompt notice of the
taking oithe corporate action without a meeting by less than unanimous vaitten
consent shall be given to those stockholders who have not consented in writing
andwho, if the action had.heen taken at a meeting, would have beenentitled to
notice of the meeting if the record date lorsuch meeting hadbeenthe date that
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wi'itten consentssigned by a suffieåent number of stockholdersto take the etction
were delivered to the Corporation asprovided in Section 2,07(b),

(b) Every written conseiltshall beauthe elateof signature of taalt
stockholderwho signs the consentrand no written consent siiall be effecílve to
takethe corporate action referred to therein traless, within 60 days of the earliest
dated consent delivered in the mairner regnired by this section and Delaware Law
to the Corporation, written consents signed by a sufficient number of holders to
take action are delivered to the Corporation by delivery to its registered office in
Delaware, its principal place of business or an officer or agent of the Corporation
havingcustody of the book in which proceedings of nieetings of stockhokfers are
recorded, Delivery made to the Corporation's registered office shall be by hand
or by certified or registered mail, return receipt requested.

Section2 08. Orgaffizafian. At each meeting of stockholdeis the
Chairman of the Board, if one shall have beenelected, or in the Chairman's
absenceoi'if one shall not kave been elected, the director designated by the vote
of the majority of the directora present at such meeting, shall act aschairnian of
the meeting. The Secretary (or in the Secretary's absenceor inability to act,1he
person whom the chairman of the meeting shall appointsecretary of the meeting)
shall act assecretary of the meeting and keep the minutes thereof.

Section 2.09.Order of Business.The orderof business at all meetings of
stockholders shall beas determined by tlie chairman of the meeting.

ARTICLE 3
DIRECTORS

Section 3.01.General Powers. Except as otherwise provided in Delaware
Lawor the certificate of incorporation, thebusiness and affairs of the Corporation
shall be managed by or under the direction of the Board of Directors.

Section 3.02.Nwnloer,Election and Term Of Office. (a)T he nuniber o f
directors which shall constitute the whole Board shall be fixed from time to time

by resolution of the Board of Directors but shallnot be lessihan one. The
directors shall be elected at the annual meetingof theastockholdersby ivritten
ballot, exr:cptasprovided in Seation 2.02aídsection 3.02 herein,andeach
director so efected shall hold office tmill suoh directofs successor is uteeted and
qualifiedor until such director's earlier tienth,resignation or Temoval. Directors
need not be stockholders.

(b) Subjeel to the rights of the holders of anyseries of preferred stock to
elect additional directors under specific circumstances, directors shallhe elected

by a plurality of the votes ofihe sharesof capital stock of the Corporation present



in person ortepresented by proxy at themeeting andentitled to vote on the
election otdirectors.

Section 3.03,QuerinnandManner of Acting. Unlessthe certificate of
incorporation or these bylävs require agreater nubiber,a majority of the total
number ofilirectors shall constitute a quorum for the transaction of business,and
the affirmative vote of a majority of the directors present at a meeting at which a
quorum is present shall be the act of the Board of Directors. When ameetíng is
adjounted to another time or place (whether or not a quorum is present), notice
need not be given of the adjoumed meeting if the time and place thereof are
annotmeed at the meeting at whích the adjournment is taken. At the adjourned
meeting,the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting
of íheBoard of Difectors thedirectorspresenttliereat shall adjoumthemeeting,
from time to time, without notice other than announcement at the meeting,until a
quoruiu shall be presenti

Section 3.04.Time<mdPia<:e ofMeetinEs, TheBoard of Directors shall
hold its meetings atsuchplace,either within or svithouttheState of Delaware,
and at suchtime as may be determined from time to time by the Boardof
Directors (or the Chainnan in the absenceòf a deterniination by the Board of
Directors),

Section 3.05.Anm?al Meedng. The Board of Directors shall meet for the
purpose of organization, the election ofofficers and the transaction of other
business,as soon aspracticable after each annualmeeting of stockholders, on the
sameday andat the same phice where such annual meeting shall be held Notice
of such meeting neednot be given, In the event suchanmial meeting is not so

held,the annual meeting oNheBoard ofuirectors may beheldat such place
either within or without the State of Delaware, on such dateand at sneh time as
shall hespecified in a notice thereof given ashereinafter providedin Section 3,07
herein or in a waiver of notice thereof signed by any director who chooses to
waive the requirement 00aotice.

Section 3.06. Regular Meetings. Atter the place and time ol'regular
meetings of the Board of Directors shall have been determínedandnotice thereof
shall have beenonce given to each member of the Board of Directors, regular
meetings may he held without further notice being given.

Section 3.07.Special Meetings. Special meetings ofthe Board of .

Directors maybe called by the Chairman of the Board or the President andshall
be called by the Chairman of the Board, President or Secretary on the written
request of one director. Notice of special meetings of the Boardof Directors shall
be given to each.director at least three days before the date of the meeting in such
ntanner as is detennined by the Bourdof Directors.
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Section 1.08. Connnittees. Tbc Board of Directors may designate one or
more committeeseeach committee to consist of one ai more of the directors of the
Coiporation. TheBoard may designate oneer more directors as alternate
members of anycommittee, who may replacc any absent or disqualified member
at any meetipg of the committee, In the absenceor disqualification ota ineinber
of a committee, the member ormembers present at any meeting and not
disqaniified from votiitg, whether or notsuchmember ormembersconstitute a
quarton,may unanimously appoint another member of the Board of Directors to
act at the meeting in the place of any suchabsont or disqualified member, Any
such conimitteo, to the extent provided in the resolution of the Board ofDirectors,
shall have and niay exercisoilll the powers andauthority of the Board ofDirectors
in the management.of the business andaffairs of the Corporation, and may
authorize the seal of the Corporation to be affixed to all papers which may require

it; but nosuch committeeshallhavethe poweror authority in reference to anyof
thefollowing matters: (a) approving or adopting,or recommending to the
stockholders,any actionor matter (other than the election or removal of directors)
expressly required by Delaware Laiv to be submitted to the stockholdersfor
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Each committee shall keep regular minutes of its ineetings and report the same to
the Board of Directors when required.

Section 3.09.Action by Consent. Unless otherwise restricted bythe
certificate of incorporation or thestbytaws, any action required or permitted to be
taken at any incoting of the Board of Directors or of any committee thereof may
be taken without ameeting, if all nieuibers of the Boardor committee,as the case

maybe,consent thereto in writing or by electronic transmission, and the ivriting
or writings or electronic transmission or translaissions, are filed with the minutes
of proceedings of the Board ci- committee.Such filing shall be in paper forno if
the niinutes aremaintained in paper form and shall be in electronic form if the
minutes are maintained in electronic form.

Section 3.10. TelephonicMeetings. Unless otherwiserestricted by the
certificate of incorporation or thesebylaws,itembers of the Board of Directors, or
anycommittee designated by the Board of Directors, mayparticipate in a ineeting
of the Board of Directors, or such committee, asthe casemay bei by means of
conference telephone or other commtmications equipment by means of which all
personsparticipating in the meeting canhear each other,and such participation in
a meeting shall constituto presence in person at the meeting.

Section 3 11, Resignation, Any director may resignat any time by giving
notice in writing or by electronic transmission to ihe Board of Directors or to the
Secretary ofthe Corporation. The resignation of any director shalt take effect

upon receipt of notice thereof orat such later time asshall be specified in such
noticerand unless otherwise specilled theroin, the acceptanceof such resignation
shall not be necessaryto make it effective.
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Sectiori 3,12. Vacancies, Unless othcavise provided in the certificate of
incorporation, vacancies and newly created directorships resuhingfrom any
increase in the atithorized number of directors elected by all the stockholders

having the right to vote as a single class maybe filled by a majarity of ille
directors then in office;although less than a quorum,or by a sole remaining
director. Whenever the holders of any class or classesof stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classes or seriesmay
be filled by a majority of directors elected by such class or olassesor series
thereof theitiri office, or by a sole remaining director so elected. Each director so
chosen shall hold office until his or bor successor is elected and qualified,or until
his or her earlier death, resignation or removal If there are no directors in office,
then an election of directors may be heki in accordance ivith Delaware Law,

Unless othenvise providedin the certificate of incorporation,whenone ormore
directors shall resigit from the Board, effective at a future date;a majority of the
directors then in office shall haye the power to fill suchvacancy or vacancies,the
vote thereon to take effect when suchresignation or resignationsshall becomo
effective, andeach director so chosen shall holdoffice asprovided in the filling of
other vacancies.

Section 3.13.Removal Any director or the entire Board of Directors may
be removed, with onvithout cause,at any timoby the affirmative vote of the
holders of a majority of the outstanding capital stock of the Corporation then
entitled to vote at any election of directors and the vacancies thus created may be
filled in accordance with Section 3,12 hercia.

Section 3.14, Compensation. Unless otherwise restricted by the
certificate of incorporation or these bylaws,theBoardof Directors shall have
authority to fix thecompensation of directors,including fees and reimbursement
of expenses,

AR*TICLE4
OFFICERS

Section 4.01. Principal Onìcow.The principal officers of the

Corporation shall be a President and a Secretary vvho shall have the duty,among
other things, to record theproceedings of the meetings of stockholders and
direelors iu a book kept for that purpose. The Corpomtion mayalso havesuch
other principal officersi including one or moreVice í?residents,aTreasui·ct, or
one or moreControllers, as the Boardmay in its discretion appoint. One persort
may hold the offices and perform the duties of any two or niore of said offices,
except that no one person shall bokl the offices andperform the duties of
President andSecretary.



Section 4.02.Election,Tennof0ffice and Remunerali<ni. The principal
ofilcers of the Corporation shall be elected almually by the Board of Directors at
the annualmeeting thereof. Euchsuch officer shall holdoffice until his or her
successoris elected andqualified, or until his or her earlier death,resignation or
removuLThe femuleration of all onicers of theCorporation shallbe fixed by the
Boardof Directors. Any vacancy in any office shall be filíed in such manner as
the Boardof Directors shall detenninc.

Section 4.03.Subordinate Officers, In addition to the principal officers
enumerated in Section 4.0i herein,the Corporation may have one or rnore
Assistant Treasurers, Assistant Secretaries andAssistant Controllers andsuch
other subordinate officers, agents andemployees asthe Board of Directórs may
leem necessai-y,each of whom shall hold office for such period as the Board of

Directors may from timeto timedetermine.The Boardof Directors maydelegate
to any prmcipalofficer the power to appoint and to remove any such subordinate
officers,agents or ernplayees.

Section 4,04.Reinoval, Except as othenvise permitted tvith respect to

subordinate officers, any officer may be removed, with or without cause, at any

time,by resohition adopted by the Bt>ardof Directors.

Section 4.05. Resignations.Any officer mayresign at anytime by giving
wi·itten notice to the Boardof Directors (or to a principal officer if the Board of
Directors has delegated to such principal officer the power to appoint and to
remove suchofficer). The resignation of any officer shall take offect upon receipt
of notice thereof or at such later time as shall be specifiedinsuch notice; and
unless otherwise specified therein,the acceptanceof such resignation shall not he
necessaryto make it elTective.

Section 4:06.Powers and Duties. The officers of the Corporation shall
have such powers andperform such duties incident to each of their respective
offices and suchother duties as may from time to time be conferi·ed uponor
assigned to them by the Board of Directors.

ARTICl2 5
CAPITAL STOCK

Section 5.01.Carli/lcates For Stock; Uncertylcated Shares. T heshares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all chisses or series of its stock shall be uncertificated shnees,Any
such resolution shall not apply to sharesrepresented by a certificate until such
certificpie is surrendered to the Corporation. Except as otherwise provided by
law,the rights andobligations of the holders of uncertificated shotes and the
rights and obligations of the holders of shares representedby certificates of the
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someclassand series shall be identical.Every holder of stock represented by
certificates shall be entitled to have a certificate signeïíby;or in the namoof The
Corporation by the Cigiirman or Vice Chairinan of the13oard of Directors, or the
President or Vice President, and by the Treasureror anassistant Treasurer, or the
$ccretary or unassistatit Secretaryof sucirCorporation representing the number
of sharesregistered in certificate fonn. Any or all of the signutures on the
certificate may be a facsimile; In caseany officer, transfer agent arregistor who
has signed or whose facsimile signature has beenplacedupon a certificate shall
have ceasedto be suchofficer, transfer agent or registor before suchcertificate is
issued,it maybeissued by the Corporationwith the same effect as if such person
were suth officer, transfer agent or registrae ut the date of issue.A Corpomtion
shall not have power to issue a certificate in bearet:form.

Section 5.02.TransferO[Shaies. Sharesof thestockof the Corporation
may be transferred on the record of stockholciers of theCorporation by the holder
thereof or by such holder's duly authorized attorney upon surrender of a
certificate therefor properly endorsed or uponreceipt of proper tonster
instructions from the registered holder of uncertificated sharesor by such holder's
siuly authorized attorney and upoli compliance with appropriate procedures for
transferring shares in uncertificated form, uniesswaived by the Corporation.

Section 5.03; Authority fin-Additional Rules Regarding Tíoigli>it The
Boardof Directors shall have the power and authority to makeall such rules and
regulations as they may deem expedient conecming the issue,tratisfer and
registration of certificated or uncertificated sharesof the stock of theCorporation,
as ivel as for the issuance of new certificates inlieu of those whiòh may be lost or

destroyed,andmay require of any stockholderrequesting replacement of lost or
destroyed certificates, bond in such amountandin such form as they may deem
expedient to indemnify the Corporation, and/or the transfer agentseend/or the
registrarsof its stock against any claims arising in connection therewith.

ARTICLE 6
GENERAL PROVISIONS

Section 6,01, Fixing the Record Dale. (a) In order that the Corporation
maydetermine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thercol the Board of Directors may fix a record
date wiiich record dateshall not precede the dato upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than60 nor lessthan 10 days before the date of suchmeeting.
If no record date is fixed by the Board of Directors, the record date for
detentining stockholders entitled to notice of or to vote at nomcelingof
stockholders shall beat the close of business on the day nextprecedingthe dayon
which notice is given,or, if notice is waived,at the close of business on the day
next preceding the dayon which the meeting is held.A determination of



stockhoklersaf recordelititled to noticeofer to vote at ameet4tgof stockholders
shallapply to any adjournment of themeeting;provided that the Boardof
Directors liiny fix a itew i-ecorddate for theadjounted meeting.

(b) in orderthatthe Corporation maydetermitte the stockholders
entitled to consent to corporate action in writing without ameetingethe Board of
Directorsonay fix a record date, which recorddate shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of Directors,
afid winchdáteshall not be moire than 10daysafter the date upon which the
reschition fixing the recorddate is adopted by the.Board of Directors.Ifnò
recorddate has been fixed by the Board of Directors, the record datefor
determining stackholdersentitled to consent to corporateactionlinvriting without
ameetipg,whenno prior action by the Board ofDirectors is required by
DehavareLaw,shuithe the first dateon which a signedwritten colisent setting
forth the action taken or proposed to be taken is delivered to the Corporation by
delivery to its registered office in Iselaware,its principal place of business,orsn
officerar agent of tlie Corporationhavilig custodyof the bookin which

proceedings of meetings of stockholders are recorded.Delivery made to the
Caliporation'sregistered office shall be by hand or by eettified or registered mail,
rettírn receipt requested.If no record date has beenfixed by theBoardof
Direct ð_œ_andpdoractionby the Board of Directors is required by DelawareLaw,
the record date for detennining stockitolders entitled to consent to corporate
action in writing without ameeting shall bevatthe close afbusinesson the dayon
which the Boardof Directors adopts the resciution taking such prior action.

(c) in order that the Corporationmaydetermine the stockholders
entitlexlto receive paynient of anydividendor otbor distribution er allotment of
anyrights or the stockholders entitled to exercise any rights iturespect of any
changerconversion or exchange ofstock,or for the purpose ofany other lawflit
action, the Boardof Directors may fix a record date, whicit record date shall not
precede the date upon which the resolution fixing the record date is adopted,and
which recorddato shall benot moró than 60days priotto such aution.If no
record date is fixed, tire record date for determining stockholders theanysuch
purpose shall béat the close of business on the slayomwhichtheBoardof
Directors adoptstheresolution rebiting thereto.

Section 602. Dividemis. Subject to limitations contained in Delaware
Law undthe enruficateof incorporation, the BoardofDirectors maydeclare and
pay dividends upon the sharesof capt(al steek of the Corporation,which
dividendsritay be paideither in çash,in property or in sharesof the capital stock
of the Corporation.

Section 6.03.Year.The fiscal year of the Corporation shall commence on
January I and entl on December 31 of each year.
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section6 04 Cmporate Seal. The corporate seal shall have inscribed
thereonthename of the Corporation,the year of its organizationandse words
"Corporate Seni;Delawarc". The seal maybe used by causing it oi'a facsimile
thereof to be impressed;a(Tixed or othenvise reproduced.

Section ÄÓS.7%ying efSloakOwned by the Corporation: The noardof
Directors may authorize any person on behalfof the Corporation,to attend,vote
at and grant proxies to be used at any meeting of stockholders of anycorportion
(except this Corporation) in which the Corporation may hold stank.

Section6 06: Amendruents; These bylaws ovany oFthen maybe alíered,
amendedor repeated,or new bylaws may be maderby thestockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
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State of Delawana
séožetárv öi State

Division OFCoxcorations
Daliyared 03:34 974 013

FIIED 03:44 PM d 3
SlW 231016625 a 5395 FIIE

CERTWICATE OF FORMATION

OF

DEl iA MERGitR SUB LLC

This Canificateof Formation of DeltaMerger Sub LLC(the "Coniguny")
is beingduly excoted analfiled byMalikM.Khalil,asanauthorized personto
forma linntedliability companypursuanctothe provisionsof the Delaware
Limited Liability Company Act (6 Del.C 318 20L etseq

FJitST: the name of the linvited liabilitycompany fonued hereby is Deha
%krger SubLLC,

SECGND:The addressof the registeredollice of the Companynithe
Staic of Delawareisclo Tlie CorporationTrust Coinpany, Corporation Trust
Center, 1209Orange StreetiCity of Wilmington, CountyolNew Castle,
Delaware iMOL

THlRD: The name andaddiestoftbc registeredagent for serviceof
processon the Companyin íbeStateof DeinwareisThe Coq)oration Trusi
Company,Corportition Tinst Center, 1209OrangeStreet,Gily of Wilmington,
Countyof New Castle,Delaware19801.

IN WlTNESSWffEREOF,theundersigcdhuesecuted this Certifieste
of Fontationthis22""ey of August 201i

Authorized Person



LIMITED LIABILITY COMPANY AGREEMENT
OF

DELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreement") of Delta
Merget ŠnbLLC is entered into by BA'liS Global Markets Fioldings,ínc.
("Parent"), as the sole naciiiber (Parent andanyother person who, at such time,ls
admitted to the Company (as defined heiow) as a member in accordance with the
terms of this Agreement, being a "Member").

The Member,by execution of this Agreement,herchy fanns a limited
liability companypursuant to and in accordance with the Delaware Liinited
Liability Company Act (6 Duld 118401,el se/¡J,asamended froin time to tinte
(the "Act"), and hereby agrees as follows:

L Name.The nameof the limited liability company formed hereby is
Delta Merger Sub LLC(the "Company").

2. Filing ofCeríl/lcales. The Meniher,as anauthorized person,withili
the meaning of the Act, shauexectite, deliver and file, or causethe execution,
delivery and filing af, all certíficates requiredor permitted by the Act to beniled
in the Office of the secretary of State of theState of Delaware and any other
certificates, notices or documents requii'ed or permitted by law for the Cornpany
to qualify to do business in any jurisdiction in which the Company maywish to
conduct business.

3. Purposes.The purpose of the Company is to engage in any lawful
aedor activity for whidh ítmited Rability companies may beformed under the Act.

4. Powers. In fuitherance of its purposes,but subjectto all of the
provisions of this Agreement, the Company shall have andmay exercise all the
powers now or hereafter conferred by Delaware law on limited liability
companies formed undeisthe Act.The Company sliallhave the power to do any
and all acts necessarysappropriate, proper,advisable,incidentalor convenient to
or for the protection ändbeiefit ofthe Company¡andshall have,without
limitatioir, any and all of the powers that maybe exercised on behalf of the
Company by the lviumber.

5, Principal Business OQice, The principal business office of the
Company shuííbe located at such localion as may hereafter be determined by the
Member.

6. Registered OQicalRegistered Agent. The addressof the registered
office and the name andaddressof the registered agent of the Company in the
State of Delawareis c/o The Corporation Trust Company, Corporation Trust
Confer, 1209Orange Street, City of Wilmington, County ofNew Castle,
Delaware 19801



7. Member. The name and the mailing addressof the Meinber areas
follows:

Name Address
BATS Global Markets 8050Marshall Dra Suite.120
Holdings,Inc. LenexasKS 66214

8. Limited Liability. Except as required by the Act, the debts;
obligations and liabilities of the Company,whether arising in contracQtort or
othenvise, shall be solely the debts,obligations ançlliabilities of the Company
and the Member shall not be obligated personally for any suchdebt,obligation or
liability of the Company solely by reason of being a member of the Company.

9. Capital Coniributions. TheMember is deemedadmitted asthe
member of the Company upon its execution and delivery of this Agresment The
Member may,but is not obligated to make anycapital contribution to the
Company.

10. Allocation of Profits andLosses.The Company's profits and losses
shall be allocated solely to the Member.

I 1. Distributions. Subject to the liinitations of Section i 8-607 of the
Act andany other applicable law, distributions shall be made to ßte Member at
the times and in the aggregate amotmts determined by the Memben

12. Managenent. In accordance with Section i 8402 af the Act
management of títe Company shall be vested in the Member. The Membpr shall
havethe poiver to do any and all acts necessary,convenient or inoidental to or for
the furtherance of the purposes described herein, including all powers,statutory or
otherwise,.possessedby members of a limited liability company underthe laws of
the Stateof Delaware. The Meniber has the authority to bindthe Company.

13. OQicers.The Member may, from time to time as it deems
advisable, select naturalpersons who ai·c employees or agentsof the Compagy
anddesignatethem asofficers of the Company (the "Officers") andassign titles
(including,without limitation, President, Vice President,Secretary, and
'freasurer) to any such person. Unless the Member decides otherwise, if the title
is one commonly used for officers of a businesscorporation formed under the
Delaware General Corporation Law, the assignment of such title shall constitute
the delegation to such iierson of the authorities and duties that are nornially
associated with that office. Any delegation pursuantto this Section 13may be
revoked at any time by the Member. An Officer maybe removed with or without
causeby the Meinbar,

f4. Other Business. The Member mayengage in or possessan interest
in other businessventures of every kind anddescription,independently or with
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others.The Company shall not have any rights in or to such independent ventures
or the income or profits therefrom by virtue of ibis Agreement,

15, . Exculpation andisidennifficati<ni..(a) To the lilliest extent permitted
by the laws of the stateof Delaware and except in the caseof bad faith,gross
negligenet or willful niisconduet, no Member or Officer shall be liabk to the
Companyor any other Memberforany loss, damage or claim insurredby reason
of anyact or omission performed or oinitted by such Member or Officer in good
faith on behalf of the Company and in a manner reasonably believed to be withili
the scope of the authority conferred on such Meinber or Officer by this
Agreement.

(b) Except in the case of bad faith, gross negligence or willful
misconduct, each person (and the heirs, executors or administrators of

suchperson)who wasoí· ist party or is threatenedto bemadoa party to,
or is involved in any threatened, pending or compkted action, suit or
proceeding,whether civil, criminal, administrative or investigative, by
reason of the fact that such person is or was a Men ber or Officer, shall be
indemnified and held harmless by the Company to the fultest extent

permitted by the Imys of the State of Delaware for directors andofficers of
corpomtions organized under the laws of the State of Delaware. Any
indenmity initler this Section (5 shall be provided out of andto the extent
of Company assetsonly, uijd no Member shall have personal liability on
account thereof,

J6. Assignments.The Member mayat any time assign in whole or in
part its limited liability company interest in the Company. If the Member
transfers all of its interest in the Company pursuent to this Section 16 the
transferee shall be admitted to the Company upoli its execution of an instrunient

signifying its agreement to bebound by the terms and conditions of this
Agreement. Such adinission shall be deemed effective inunediately prior to the
transfer, and, immediately following such admissionethe translerorMember shall
ceaseto be a member of ths Coinpany,

l'i. Resignation. The Member mayat any time resigli lìromthe

Company. If the Member resigns pursuant to this Section 17,an additional
Member shall be admittedto the Company,subject to Section 18hereof,upon its
execution of an instrument signifying its agreement to be boundby the terms and
conditions aßhis Agreement.Such admission shall be deemed effective
immediately prior to the resignation, and, immediately tollowing such afhuission,
the resigning Member shall ceaseto be a meniber of the Company.

18. Admission ofAdditionaiMembers. One or more additional
members of the Company maybe admitted to the Company with the written
consent of the Member.
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19. Dissolution. (a) The Company shall dissolve and its affairs shall be
wound up upon the first to occurof: (i) the written consent of the Member or (ii)
the entry of a decree ofjudicial dissolution under Section 18-802 of the Act.

(b) In the event of dissolution, the Company shall conduct only
such activitics as are necessary to wind up its affairs (including the sale of
thenssets of the Company in an orderly manner), and the assetsor
proceedsfrom the sale of the assetsof the Company shall beapplied in the
nranner, and in the order of priority, set forth in Section 18-804 of the Act.

20 Separabili/y ofPiovisions, If any provision of this Agreement or
the application thereof is bekl bya court of competent jurisdiction or other
authority to be invalid, void or unenforceable to any extent, the remainder of this
Agreemelit and the application of such provisions shanremain in full force and
effectand shall in uoway beaffected,impairedor invalidated.

21. Entire Agreement This Agreement constitutes the entire agreement
of thaMember with respect to the subject matter hereof.

22, Governing Law.This Agreement shall be governed by,and
construed under,the lawsof the State of Delaware (without regard to conflict of
laws principles).

23, Amendments. This Agreement may not bemodified, altered,
supplemented or amended except pursuant to a written agreement executed and
delivered by the Member.

24. SoleBenefit ofhdember.The provisions of this Agreement are
intended solely to benefit the Member and,to the fullest extent permitted by
applicable law, shall not be construed as conferring any benefit upon anycreditor
of the Company (andno such creditor shall bea third-party beneficiary of this
Agreement), andthe Member shall have no duty orabligation to any creditor of
the Compimy to make any contributions or payments to the Company.

25. iißectiveness.This Agreement shall become effective when the
Member shallhave executed and delivered the Agreement to the Company.
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IN WITNESS WHEREOF,llic imdersigned, inicmting to belegally bound
hereby,haschily exec*dthis Agreeinent asof theJJE day of Augush2013,

BATS GLOBAL MAIUŒTS
HOLDINGS, INC,

LSi&nahnePageto i,LC Agreenwnt]
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Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons
performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/. Anticipated
Date: Change re-

Position appointment:
Date:

Joe Ratterman Chief Executive 02/11/14 February,
Officer 2015

Joe Ratterman President 07/22/14 February,
2015

Chris Isaacson Executive Vice 02/11/14 February,
President, Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of 2015
U.S.Markets

Tami Executive Vice 02/11/14 February,
Schademann President, Chief 2015

Regulatory Officer
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Eric Swanson Executive Vice 02/11/14 February,
President, General . 2015
Counsel, Secretary

Brian N. Schell Executive Vice 02/11/14 February,
President, Chief 2015
Financial Officer,
Treasurer

Phillip Vice President, Core 02/11/14 February,
Ratterman Software Engineering 2015

Charles Randy Senior Vice President, 02/11/14 February,
Williams Global Investor 2015

Relations &
Communications

Tony Senior Vice President, 02/11/14 February,
Barchetto Business Development 2015

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Johnson Options Market 2015

Development

Joe Bracco Senior Vice President, 02/11/14 February,
Head of Institutional 2015
and Strategic
Relations

Bryan Senior Vice President, 02/11/14 February,
Christian Head of U.S.Sales 2015

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight 2015

DeticleShupe Vice President, 02/11/14 February,
Controller 2015

Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General
Counsel

Aaron Vice President, Chief~ 02/11/14 February,
Weissenfluh Information Security 2015

Officer
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Eric Crampton Vice President Global 02/11/14 February,
Head of Software 2015

Engineering

Rodney Burt Vice President, 02/11/14 February,
Infrastructure 2015

Kevin Carrai Vice President, 02/11/14 February,
Connectivity & 2015
Member Services

Jim Gorman Vice President, 02/11/14 February,
Communications 2015

Stacie Fleming Vice President, 02/11/14 February,
Communications 2015

Former
Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

William Chief Executive 03/2010 02/11/14
O'Brien Officer

Bryan Harkins Chief Operating 01/2011 02/11/14
Officer

Thomas Chief Regulatory 07/2011 02/11/14
McManus Officer

Saro Jahani Chief Information 04/2011 02/11/14
Officer

Glen Badach Chief Financial 03/2010 02/11/14
Officer

Jeffrey General Counsel 10/2011 02/11/14
Rosenstrock

Secretary 01/2013 02/11/14

Ken Conklin Senior Vice President, 02/11/14 04/23/14

Business Development
and Marketing
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William President 1/31/14 7/21/14
O'Brien

2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the

Exchange. Directors will serve staggered, three-year terms. The current directors of the Exchange
are the persons listed below:

Name Classification(s) Appointment Termination Class
Date: Date: (Anticipated

Expiration)1
Joe Ratterman Chairman/Industry 01/31/14. N/A

James Selway Member 01/31/14 Class I

Representative/Industry (Fall 2015)

Christopher Industry 01/31/14 Class I

Isaacson (Fall 2015)

Brett Redfearn Industry 10/17/14 Class III

(Fall 2017)

Peter Wallison Non- 10/17/14 Class III

Industry/Independent (Fall 2017)

David Roscoe Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Harry Temkin Non- 10/17/14 Class III

Industry/Independent (Fall 2017)

Sandy Kemper Non- 01/31/14 Class I

Industry/Independent (Fall 2015)

Scott Wagner Non- 01/31/14 Class II

Industry/Independent (Fall 2016)

Jill Sommers Non-Industry/Non- 01/31/14 Class I

Independerit (Fall 2015)

i Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serve until the third annual election and directors in Class III will serve until the thiid
annual election. The annual election is likely to occur each year in the Fall, though a date certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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Adam Nunes Member Representative 10/17/14 Class III

Director/Industry (Fall 2017)

Former
Directors

Name Classification(s) Appointment Termination Class
Date: Date:

William Chief Executive Officer 05/2010 01/31/14 N/A
O'Brien

Michael Culek Owner Director 04/2013 01/31/14 Class II

Michael Simon Owner Director 05/2011 01/31/14 Class I

Greg Tusar Owner Director 05/2010 03/2013 Class III

Noel Dalzell Owner Director 11/2012 03/2013 Class II

Leonard Owner Director 05/2011 07/2013 Class I
Amoruso

Michael Corrao Owner Director 07/2013 01/2014 Class I

James Angel Independent Director 05/2011 01/31/14 Class I

Larry Bergmann Independent Director 05/2013 01/31/14 Class III

Susan Certoma Independent Director 05/2013 01/31/14 Class I

William Dailey Independent Director 05/2011 01/31/14 Class I

Patrick Healy Independent Director 05/2012 01/31/14 Class II

Sam Scott Independent Director 05/2012 01/31/14 Class II
Miller

Mark Minister Independent Director 05/2013 01/31/14 Class III

George Munoz Independent Director 05/2013 01/31/14 Class IIL

Steven Rubinow Independent Director 10/2013 01/31/14 Class II

Richard Independent Director 05/2013 01/31/14 Class III
Schenkman

Scott Ganeles Independent Director 05/2012 07/2013 Class II

James Boyle Member Director 10/2011 01/31/14 Class I

Joseph Member Director 05/2012 01/31/14 Class II
Droessler

Richard Member Director 05/2012 01/31/14 Class II
Gorelick
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Paul Jiganti Member Director 08/2013 01/31/14 Class III

Suhas Daftur Member Director 05/2010 05/2013 Class III

Chris Member 03/12/12 11/04/14

Concannon Representative/Industry

3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee
and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name Classification(s)

Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent
Chris Concannon Member Representative/Industry

Regulatory Oversight Committee

Name Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent

Appeals Committee

Name Classification(s)

Brett Redfearn (Chairman) Industry
James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent
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Executive Committee

Name Classification(s)

Joe Ratterman (Chairman) Industry
James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent
Harry Temkin Non-Industry/Independent
Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry
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Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the
following information:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or other
user,

3. Principal business address and telephone number,

4. If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g.,partner, officer, director, employee, etc.),

5. Describe the type of activities primarily engaged in by the member, participant,
subscriber, or other user (e.g.,floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be "primarily engaged" in an activity or function for purposes of this
item when that activity or function is the one in which that person is engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and SponsoreElParticipants accepted as Users
of the Exchange.
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Company Nam BZX Aptperoval BYX Aptperoval App v Date App v IXDate Type of user Address Nuhm r Primary Activities

One Battery Park Plaza
Abel/Noser Corp. 8/18/2008 9/1/2010 NA NA Member 6th Floor 646-432-4040 Agency

___ NewYork, NY 10004
175W Jackson Boulevard

ABN AMRO Cleaiing Chicago, LLC 10/15/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 400 312- 604-8643 Market Maker
Chicago, IL 60604
30 Buxton Farm Road

Access Securities, LLC 10/23/2008 11/15/2010 NA NA Member Suite 300 203-322-3377 Agency
Stamford, CT 06905
515 Madison Avenue

Agency Desk, LLC (formerly Samurai Trading, LLC) 7/1/2009 NA NA NA Member 22nd Floor 212-935-9835 Market Maker
NewYork, NY 10022

Agency Trading Group, Inc. 10/23/2008 9/2/2014 NA . 5/27/2010 Member 2W3a5yzEaaa, N 55e3t91 952-476-9500 Agency

45 Broadway
Albert Fried & Company, LLC 8/18/2008 4/15/2011 5/18/2010 5/18/2010 Member 24th Floor 212-422-7282 Agency

NewYork, NY 10006
440 South LaSalle Street

Allston Trading, LLC 9/4/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 1200 312-663-7174 Proprietary
Chicago, IL 60605

Alpine Securities Corporation 11/3/2008 11/15/2010 NA NA Member 3Sal Ciety 84111 801-355-5588 Agency

380 Madison Ave
Altemet Securities, Inc. NA NA 5/25/2010 5/25/2010 Member 4th Floor 212-444-6176 Agency

NewYork, NY 10017
1700 Pacific Avenue

Apex Clearing Corporation 6/5/2012 6/5/2012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Firm
Dallas, TX 75201
100 South Wacker Drive

Archipelago Securities, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chicago, IL 60606
527 Madison Avenue

Arxis Securities, LLC 12/22/2014 NA NA NA Member 18th Floor 646-565-3302 Proprietary
NewYork, NY 10022
18881 Von Karman

Ascendiant Capital Markets, LLC 4/1/2011 4/1/2011 NA NA Member 16th Floor 949-218-2486 Agency
Irvine, CA 92612

Athena Capital Research, LLC 7/1/2009 10/20/2010 NA NA S e NY Ge001 212-931-9056 Proprietary

599 Lexington Avenue
ATM Execution LLC 3/15/2012 3/15/2012 3/21/2012 3/21/2012 Member 21st Floor 646-562-1554 Market Maker

NewYork, NY 10022

Automated Trading Desk Financial Services, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 1M1uEn leS aentt,SC 29464 843-789-2166 Proprietary

19 West 24th Street
Avatar Securities, LLC 4/1/2011 4/1/2011 NA NA Sponsored 8th Floor 646-435-0167 Proprietary

Participant NewYork,NY10010

Barclays Capital, (nc. 8/18/2008 10/1/2010, 5/14/2010 5/14/2010 Member 7457thAvenueNewYork,NY10019 212-412-2125 Institutional

BATS Trading, Inc. 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member 80{0Marshall Drive 913-815-7000 LBAmtedRohutinngFacilityof
40 Wall Street

Bay Crest Partners, LLC 10/15/2008 NA 5/25/2010 5/27/2010 Member 42nd Floor 212-480-1400 Agency
NewYork, NY 10005

Bayes Capital, LLC 1/15/2015 NA NA NA Member 5N4eJeNersonAv 5 201-660-7188 Agency

10 South Riverside Plaza
Belvedere Trading, LLC 11/1/2011 3/1/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chicago, IL 60606
80 BroadStreet

Benjamin & Jerold Brokerage I, LLC 10/1/2009 NA NA NA Member 5th Floor 646-201-5024 Agency
NewYork, NY 10005
One Seaport Plaza

BGC Financial, LP 8/17/2009 NA NA NA Member 19th Floor 646-346-7412 Agency
NewYork, NY 10038
600 Lexington Avenue

Blaylock Beal Van, LLC 5/3/2010 NA NA NA Member 3rd Floor 212-715-6600 Agency
NewYork, NY 10022
1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 10/4/2010 5/14/2010 5/14/2010 Member 48th Floor 212-617-1184 Agency
NewYork, NY 10019
311 South Wacker Drive

Blue FireCapital, LLC 8/18/2008 10/8/2010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary
Chicago, IL 60606
3 Park Avenue

Bluefin Trading, LLC 8/3/2009 NA 9/27/2013 8/13/2013 Member 37th Floor 914-227-9555 Agency
NewYork, NY 10016

BMO Capital Markets Corp. 8/18/2008 11/15/2010 7/15/2014 7/15/2014 Member 3Ne YosrkN 10036 212-885-4045 Agency

BMTTrading,LLC 2/1/2010 NA NA NA SPrte n N0eowTYr AN71u0e022 212-813-0870 Proprietary

BNP Paribas Prime Brokerage, Inc. 12/3/2012 12/3/2012 NA NA Member 7Ne7workANno10019 917-472-4991 Clearing Firm

BNP Paribas Securities Corp. 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member Ne7w7orkANnY 0019 212-841-3676 Proprietary

600 Montgomery Street
BTIG, LLC 8/18/2008 11/15/2010 5/25/2010 5/27/2010 Member 6th Floor 415-248-2225 Market Maker

San Francisco, CA 94111
701 Brickell Avenue

Bulltick, LLC 1/15/2009 NA NA , NA Member Suite 2550 212-616-2604 Agency
Miami, FL 33131
111 Broadvæy

C&C Trading, LLC 8/18/2008 10/11/2010 5/25/2010 5/27/2010 Member Suite 808 212-433-7589 Proprietary
NewYork, NY 10006

Canaccord Genuity, Inc. 10/1/2013 10/1/2013 6/10/2010 6/10/2010 Member Nn 212-389-8156 Market Maker
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300 Madison Avenue

Canadian Imperial Holdings, Inc. 10/15/2008 11/15/2010 NA NA Sponsored 5th Ficor 212-856-3877 Proprietary
Participant NewYork, NY 10017

110 East 59th Street

Cantor Fitzgerald & Co. 10/23/2008 NA 5/25/2010 5/27/2010 Member 4th Floor 212-829-5226 Institutional/ Agency
NewYork, NY 10022
1601 Elm Street

Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-978-4767 Agency
Dallas, TX 75201
110 E.59th Street

CastleOak Securities, LP NA NA 5/14/2010 5/14/2010 Member 2nd Floor 212-829-4776 Agency
NewYork, NY 10022
99 Park Avenue

CF Global Trading, LLC 10/23/2008 1/3/2011 NA NA Member Suite 1710 212-888-4673 Market Maker
NewYork, NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/2/2014 6/2/2014 6/25/2014 6/25/2014 Member 17th Floor 646-597-6146 ProprietaryTrading
NewYork, NY 10003
141West Jackson Boulevard

Chopper Securities, LLC 5/16/2011 5/16/2011 5/11/2011 5/11/2011 Member Suite 2201A 312-628-3530 Proprietary
Chicago, IL 60604
1270 Avenue of the Americas

Churchill Capital USA, Inc. 8/18/2008 NA NA NA Member Suite 1910 212-994-5477 Agency
New York, NY 10020

CISC World Markets Corp. 8/18/2008 11/15/2010 NA NA Member 4N2e5wLexgton Aven7ue 212-667-7030 Proprietary

131South Dearbom Street
Citadel Securities, LLC 10/23/2008 10/1/2010 5/14/2010 5/14/2010 Member 32nd Floor 312-756-4416 Market Maker

Chicago, IL 60603

Citigroup Global Markets, Inc. 9/24/2008 12/15/2010 5/25/2010 5/27/2010 Member 3Neo-w388Gree(n ch Street 212-723-7700 Full Service

50 Main Street

CJS Securities, inc. 7/15/2009 3/15/2011 NA NA Member Suite 325 914-287-7600 Agency
White Plains, NY 10606
17 State Street

Clearpool Execution Services, LLC 5/15/2014 5/15/2014 6/16/2014 6/16/2014 Member 38h Floor 212-531-8532 Public Customer Business
NewYork, NY 10004

CLSA Americas, LLC NA NA 5/21/2013 5/21/2013 Member 13e01Avenue of th0eAmericas 212-408-5719 Agency

500 West Monroe Street

CMT Fund XXV Limited 7/2/2012 7/2/2012 NA NA on Suite 2630 | 312-320-7897 Agency
Chicago, IL 60661 ,
500West Monroe Street '

CMT Trading, LLC 3/17/2014 3/17/2014 3/5/2014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary
Chicago, IL 60661 |
111W.Jackson Boulevard

Compass Professional Services, LLC 6/15/2011 NA NA NA Member 20th Floor 312-692-5010 Proprietary
Chicago, IL 60604
1010 Franklin Avenue

Concept Capital Markets, LLC 3/15/2011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency
Garden City, NY 11530
1633 Broadway |

ConvergEx Execution Solutions, LLC 10/15/2008 9/1/2010 5/25/2010 5/27/2010 Member 48th Floor } 212-468-8466 Fuli Service
NewYork, NY 10019
1200 Landmark Center

COR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Famam Street Suite 800 402-384-6164 Clearing Firm
Omaha, NE 68102
599 Lexington Avenue

Cowenand Company, LLC 8/18/2008 10/7/2010 5/14/2010 5/14/2010 Member 20th Floor 646-562-1623 Market Maker
NewYork, NY 10022
11 Madison Avenue

CreditSuisse Securities (USA), LLC 9/3/2008 10/1/2010 5/25/2010 5/27/2010 Member 24th Floor 212-538-6067 Full Service
NewYork, NY 10010
120 West 45th Street

Critical Trading, LLC 7/1/2014 NA NA NA Member SNueY12r, NY 10036 646-918-0529 ra i IpVinaere Maker
101 Montgomery Street

CutlerGroup, LP 4/1/2010 10/6/2010 NA NA Member Suite 700 415-293-3956 Market Maker
San Francisco, CA 94104
111 Broadway

Cuttone & Co., Inc. NA NA 5/25/2010 5/27/2010 Member 10th Floor 646-943-5451 Market Maker
NewYork, NY 10006
350 North Orleans Street

DART Executions, LLC 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 2N 312-244-54Ó8 Proprietary
Chicago, LL60654
180 W.Adams Street

Dash Financial, LLC 10/23/2008 7/2/2012 6/9/2010 6/9/2010 Member 6th Floor 312-986-6210 Market Maker
Chicago, IL 60603

DE Route 9/8/2008 10/4/2010 6/10/2010 4/29/2010 Member 545 Wash g n0Bo3u11evard 212-479-2319 ATS

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 5/21/2010 Member 6NOWaLStreet10005 212-250-7635 Full Service

39 Broadway
Divine Capital Markets, LLC 10/15/2009 NA NA NA Member 36th Floor 212-344-5867 Agency

NewYork, NY 10006

Dominick & Dominick, LLC 10/15/2008 NA NA NA Member Owa n ro" 212-558-8902 Institutional

Dougall &Associates, Inc. 5/15/2014 NA NA NA Member 4C40S LaSLall60S6treet 312-663-2670 Proprietag/ Agency

540 West Madison Street
DRW Securities; LLC 9/1/2009 11/1/2010 5/25/2010 5/27/2010 Member Suite 2500 312-542-3226 Proprietary/ Market Maker

Chicago, IL 60661
1271 Avenue of the Americas

E*TRADE Securities, LLC NA NA NA 6/10/2010 Member 14thStreet 703-236-8656 Agency
NewYork, NY 10020

660 S.Figueroa Street
Electronic Transaction Clearing, Inc. 10/23/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1450 213-402-1564 Market Maker

Los Angeles, CA 90017
440 South LaSalle

Essex Radez, LLC 2/17/2009 10/1/2010 5/10/2010 5/14/2010 Member Suite 1111 312-212-1815 Service Bureau
Chicago, IL 60605
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19762 MacArthur Boulevard

Finance 500, Ino. 8/18/2008 NA NA NA Member Suite 200 949-502-6801 Market Maker
Irvine, CA 92612
One North Jefferson Avenue

First Clearing, L.LC 8/18/2008 NA NA NA Member Mail Code: H0004-095 314-875-4843 Full Service
St.Louis, MO 63103
90 Park Avenue

First NewYork Securities, LLC NA NA 6/10/2010 6/10/2010 Member 5th Floor 212-848-0600 Proprietary
NewYork, NY 10016

Firstrade Securities, Inc. 8/18/2008 NA NA NA Member 718-269-1499 Proprietary

1095 Avenue of the Americas
FlowTraders US, LLC 10/1/2009 8/1/2012 2/28/2014 2/28/2014 Member 24th Floor, Suite B 917-210-5020 Hedge Fund

NewYoria, NY 10036

FM Partners Holdings, LLC 11/16/2009 11/15/2010 5/14/2010 5/14/2010 Member o oc e r a0 212-632-2650 Institutional

440 South LaSalle

G1 Execution Services, LLC 8/18/2008 12/1/2010 4/17/2010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker
Chicago,1L 60605
40 Fulton Street s

GB Trading, LLC 10/15/2009 10/21/2010 NA NA 17th Floor 212-379-5634 Agency
NewYork, NY 10038
c/o ART Advisors, LLC

GDK, Inc. 6/1/2010 1/3/2011 5/23/2011 5/23/2011 Member 500 Park Avenue 212-303-6179 Proprietary
NewYork, NY 10022

Gildner Gagnon Howe & Co.,LLC 10/23/2008 NA NA NA Member 3Ne omr NYa 019 212-424-0208 Institutional

401 City Avenue
Global Execution Brokers, LP 2/1/2010 10/5/2010 NA NA Member Suite 220 312- 435-4167 institutional

Bala Cynwyd, PA 19004

Global HFT Management, LLC 10/1/2010 NA NA NA SPrt c n aN0e0wThAN n1u0e022 212-813-0870 Proprietary

12 BroadStreet

Global Liquidity Partners, LLC 4/21/2011 5/15/2012 NA NA Suite 201 773-459-4665 Agency
Redbank, NJ 07701

Goldman Sachs & Co. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 2NewWestStreelt0282 212-357-4587 Fuli Service

Goldman Sachs Execution & Clearing, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member 2N00wWestStreelt0282 212-357-7519 Full Service

Grace Financial Group, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 8S3uJthbhsap een,NY 11968 631-287-4633 Agency

660 NewportCenter Drive
Green Street Advisors, Inc. 11/1/2011 NA NA NA Member Suite 800 214-749-4730 Agency

Newport Beach, CA 92660

GSN North America, Inc. 8/18/2008 NA NA NA Member 0 a oNn 212459-6292 Agency

545 Madison Avenue
GTS Securities, LLC 12/17/2013 5/1/2012 6/2/2014 6/2/2014 Member 15th Floor 212-715-2837 Proprietary

NewYork, NY 10022
545 Madison Avenue

GTS Securities, LLC 2/17/2009 7/1/2011 NA NA 15th Floor 212-813-0870 Proprietary
NewYork, NY 10022
Themistoki Dervi 41 #806-

Hainey Investments Limited 6/16/2014 NA NA NA 807 704-248-8221 Proprietary
Nicosia, Cyprus
33 Whitehall Street

HAP Trading, LLC 10/1/2009 11/15/2010 6/2/2010 6/2/2010 Member 6th Floor 212-380-5186 Proprietary
NewYork, NY 10004
755 Secaucus Road

Hardcastie Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member Suite F-1110 201-305-8817 Proprietary
Secaucus, NJ 07094

Henning-Carey ProprietaryTrading, LLC 8/15/2012 NA NA NA S141W JacLksonBoulevard 312-789-8764 Proprietary
9 West 57th Street

Highbridge Capital Management, LLC 10/23/2008 NA NA NA on 27th Floor 212-287-4900 Proprietary

NewYork, NY 10019
525 Washington Boulevard

Hold Brothers Capital, LLC . NA NA 6/8/2011 6/8/2011 Member Suite 2450 646-745-2133 Proprietary
Jersey City, NJ 07310
32 Old Slip

HRT Financiai, LLC 2/1/2010 10/1/2010 5/18/2010 5/18/2010 Member 30th Floor 212-293-1927 Proprietary
NewYork, NY 10005
Harborside Financial Center

ICAP Corporates, LLC NA NA 3/28/2013 NA Member 1100 Plaza 5, 12th Floor 212-341-9950 Agency
Jersey City, NJ 07311
7 World Trade Center

IEX Services, LLC 10/1/2013 10/1/2013 9/24/2013 9/24/2013 Member 30th Floor 646-568-2337 ATS
NewYork, NY 10007
233 South Wacker Drive

IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 4300 312-244-3320 Proprietary
Chicago, IL 60606
2000 Avenue of the Stars

Imperial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker
Los Angeles, CA 90067

industrial andCommercial Bank of China Financial Services, LLC 5/15/2014 5/15/2014 NA NA Member 3w3B y10019 212-300-8520 Clearing Services

Instinet, LLC 8/18/2008 9/1/2010 5/14/2010 5/14/2010 Member 109w5AvenuNYo hoeAmericas 212-310-4097 Agency

One Pickwick Plaza
Interactive Brokers, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 2nd Floor . 203-618-5870 Full Service

Greenwich, CT 06830

525 Washington Boulevard
Intemational Correspondent Trading, Inc. 8/18/2008 NA NA NA Member Suite 2401 201-222-9300 Agency

Jersey City, NJ 07310
230 Park Avenue

ISTRA, LLC 12/15/2011 12/15/2011 NA NA Sponsored 10th Floor 718-618-4929 Proprietary
Participant ,NewYork, NY 10169
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601 S. LaSalle Street

ITG Derivatives, LLC 8/18/2008 11/15/2010 NA NA Member Suite 300 312-334-8042 Market Maker
Chicago, IL 60605

| One Liberty Plaza
ITG, Inc. 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member 165 Broadway,4th Floor 212-444-6259 Agency

NewYork, NY 10006

Jane StreetCapital, LLC 5/1/2009 11/15/2010 5/14/2010 5/14/2010 Member One NewYNo a4 212-651-6060 Agericy / Proprietary

Jane Street Options, LLC 1/3/2012 NA NA NA . S on d One NewKYNo a a4 212-651-6969 Proprietary

30 South Wacker Drive
Jaypee intemational, Inc. 10/15/2009 NA NA NA Member Suite 1700 312-655-7606 Agency

Chicago lL60606

Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/25/2010 5/27/2010 Member 5N20wMadoNnYAve0n0 646-805-5415 Full Service

Jefferies investment Advisers 7/1/2011 7/15/2011 NA NA o 0 oNnY 212-323-3993 Full Service

Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5Ì27/2010 Member NnY 212-323-3987 Full Service

902 Broadway
JNK Securities Corp, 11/17/2008 11/15/2010 NA NA Member 20th Floor 212-885-6311 Agency

NewYork, NY 10010

JP Morgan Clearing Corp. 10/23/2008 9/15/2010 NA NA Member a oNn ein7u9e 212-272-6655 Full Service

JP Morgan Securities, LLC 8/18/2008 9/15/2010 5/14/2010 5/14/2010 Member Mao N 0e1n7u 212-622-5504 Full Service

240 E.35th Street
Juliet Group, LLC 3/1/2011 3/1/2011 NA NA #3A 646-360-0595 Proprietary

NewYork,NY10016

| 600 West Chicago Avenue
Jump Trading, LLC 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member Suite 825 312-930-9603 Proprietary

Chicago, IL 60654
1633 Broadway

J\/B Financial Group, LLC 8/2/2010 11/15/2010 NA NA Member 28th Floor 646-792-5601 Proprietary
NewYork, NY 10019

KCG Americas, LLC 9/15/2009 10/14/2010 1/3/2011 1/3/2011 Member 545 WaCshg n Boul0evard 201-356-4232 Agency

Keefe Bruyette & Woods, Inc. 8/18/2008 12/1/2010 6/8/2010 6/8/2010 Member N8e7w7orkY 10019 212-887-8965 Agency

600 Lexington Avenue
Kepler Capital Markets, Inc. 7/15/2013 7/15/2013 7/17/2013 7/17/2013 Member 28th Floor 212-710-7625 Agency

NewYork, NY 10022
1825-B Kramer Lane

Kershner Securities, LLC 2/12/2009 11/1/2010 NA NA Member Suite 200 512-439-8140 Proprietary
Austin, TX 78758

KeyBanc Capiel Markets, Inc. 11/17/2008 11/15/2010 NA NA Member ev abn SqH 4 114 216-443-3978 Agency

Keystone Trading Partners 2/1/2013 NA NA NA Member OyNa ane 918-407-3288 Options Market Maker

81 Broadway
L & R Trading, LLC 9/1/2011 9/1/2011 8/12/2013 8/12/2013 Member Suite 2830 212-433-7262 Market Maker

NewYork, NY 10006
477 Madison Avenue

Lampert Capital Markets, Inc. 2/18/2014 2/18/2014 2/26/2014 2/26/2014 Member Suite 230 (646) 367-466C Introducing Broker
NewYork, NY 10022
377 Broadway

Latour Trading, LLC 8/17/2009 10/1/2010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary
NewYork, NY 10013
388 Greenwich Street

LavaFiow, Inc. 9/11/2008 9/15/2010 5/26/2010 5/27/2010 Member 29th Floor 212-519-8965 Agency
NewYork, NY 10013
1 Federal Street

Leerink Partners, LLC 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston, MA 02110
1 Liberty Plaza

LEK Securities Corporation 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
NewYork, NY 10006
1001 Avenue of the Americas

Lightspeed Trading, LLC 8/18/2008 11/15/2010 .5/19/2010 5/19/2010 Member 16th Floor 646-393-4814 Proprietary
NewYork, NY 10018
625 Broadway

Lime Brokerage, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 12th Floor 212-219-6086 Agency
NewYork, NY 10012
377 Broadway

Limestone Trading, LLC 9/17/2008 NA NA NA on ore 11th Floor 212-219-8011 Proprietary
NewYork, NY 10013
498 7th Avenue

Liquidnet, Inc. 9/1/2009 9/15/2010 NA NA Member 12th Floor 646-660-8310 Institutional
NewYork, NY 10018
311 South Wacker Orive

LiquidPoint, LLC 9/1/2010 NA NA NA Member Suite 4700 312-986-2006 Order Management Service
Chicago, IL 60606
125 West 55th Street

MacquarieCapital (USA), Inc. 12/1/2009 NA 5/26/2010 5/27/2010 Member Level 22 212-231-2501 Agency
NewYork, NY 10019

MBTrading 2/17/2009 12/15/2010 NA NA Member 19236East MaC 9A02e4n5""866428-3001 Retail /Agency

Merrill LyncNPierce Fenner& Smith, incorporated 8/18/2008 10/4/2010 5/14/2010 5/14/2010 Member e NY 0036 212-449-6090 Full Service .

One Bryant Park
Menill Lynch Professional Clealing Corp. 8/18/2008 10/5/2010 5/14/2010 5/14/2010 Member NY1-100-06-01 312-260-5601 Clearing Firm

NewYork, NY 10036
810 7th Avenue

Mismi, Inc. 11/2/2009 11/15/2010 11/21/2011 5/27/2010 Member Suite 220 646-839-6107 ATS
NewYork, NY 10019
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1633 Broadway
Mitsubishi UFJ Securities (USA), Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member 29th Floor 212-782-4187 Institutional/ Agency

NewYork, NY 10019
320 Park Avenue

Mizuho Securities USA, Inc. 6/1/2010 1/3/2011 NA NA Member 12th Floor 212-209-9338 Agency
NewYork, NY 10022
300 First Stamford Pláce

MKM Partners, LLC 8/3/2009 NA 5/14/2010 5/14/2010 Member 4th Floor East Wing . 203-987-4005 Agency
Stamford, CT 06902
141West Jackson Boulevard

Mocho Trading, LLC . 9/2/2014 9/2/2014 9/2/2014 9/2/2014 Meinber Suite 1120 312-281-5570 Firm Proprietary Trading
Chicago, IL 60604
1845 Walnut Street

Monadnock Capital Management, LP 5/15/2009 NA 5/26/2010 5/27/2010 Member Suite 940 215-405-7280 Proprietary / Market Maker
Philadelphia, PA 19103

Moors &Cabot, Inc. NA 4/2/2012 NA NA Member 111 Devonshi2reS9treet 617-314-0295 Agency

Morgan Stanley & Co., LLC 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member ew5Bork 0036 212-761-9324 Full Service

608 5th Avenue
MYD Market, Inc. 2/1/2010 NA NA NA Member Suite 602 212- 424-2101 Agency

NewYork, NY 10020
One Liberty Plaza

NASDAQ Execution Services, LLC 8/19/2008 9/1/2010 5/26/2010 5/27/2010 Member 165 Broadway 212-231-5177 Exchange
NewYork, NY 10006
One Liberty Plaza

NASDAQ Options Services, LLC 2/1/2010 NA NA NA Member 165 Broadway 212-401-8970 Exchange
NewYork, NY 10006

National Financial Services, LLC 10/23/2008 10/4/2010 5/26/2010 5/27/2010 Member 2B00SneaportOB22Ovard 201-915-8264 Retail / Agency

1001 Fourth Avenue
National Securities Corporation 7/1/2009 NA NA NA Member Suite 3750 212-417-3636 Agency

Seattle, WA 98154

Needham & Company, LLC 10/23/2008 10/1/2010 NA NA Member 4N4e5wYa*rkYn1u0e022 212-371-8411 Market Maker

550W Jackson Boulevard

Newedge USA, LLC 10/23/2008 10/21/2010 5/26/2010 5/27/2010 Member Suite 500 646-557-8387 Full Service
Chicago, IL 60661
Worldwide Plaza

Nomura Securities Intemational, inc 10/23/2008 10/1/2010 5/26/2010 5/27/2010 Member 309West49th Street 212-667-9131 Institutional
NewYork, NY 10019
377 Broadymy

North Moore Trading, LLC 6/1/2009 10/5/2010 NA NA t 11th Floor 212-219-6063 Proprietary
NewYork, NY 10013

Northem Trust Securities, Inc. 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 50 South LLaSallestreet 312-630-6045 Market Maker

45 South 7th Street

Northland Securities, Inc. 12/15/2010 12/15/2010 NA NA Member 20th Floor 612-851-5934 Proprietary
Minneapolis, MN 55402
150 N.Michigan Avenue

OBD Securities, LLC 9/1/2011 10/15/2012 2/9/2012 2/9/2012 Member Suite 3700 312-768-1643 Proprietary
Chicago, IL60601
1865 Palmer Avenue

OBEX Securities, LLC 5/2/2011 5/2/2011 NA NA Member Suite 208 914-833-1800 Agency
Larchmont, NY 10538
314West Superior

Old Mission Capital, LLC 4/16/2012 4/16/2012 4/25/2012 4/25/2012 Member Suite 200 6174424120 Proprietary
Chicago, IL 60654
85 Broad Street

Oppenheimer& Co.,Inc. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 22nd/24th Floor 212468-8152 Agency
NewYork, NY 10004
311West Monroe

optionsXpress, Inc. 6/15/2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Chicago, IL 60606
130 East Randolph Street

Optiver US, LLC 6/15/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary / Market Maker
Chicago, IL 60601

OTA, LLC 8/18/2008 10/7/2010 NA NA Member One Manehattan1vHI5URoad 914-460-4071 Institutional

OTR Global Trading, LLC 12/15/2008 NA NA NA Member OnehManehaNttan1SURoad 914-460-4099 Institutional

PDQ ATS, inc. 10/15/2008 10/4/2010 5/26/2010 5/27/2010 Member 262n4 atri Boul ard 224-521-2494 ATS,

141W.Jackson Blvd.
PEAK6 Capital Management, LLC 8/1/2014 NA NA NA Member Suite 500 312-362-2357 Proprietary Trading

Chicago, IL 60604
141 W.Jackson Blvd.

PEAK6 Capital Management, LLC 11/3/2008 7/15/2011 NA NA Suite 500 312-362-2401 Market Maker
Chicago, IL 60604
140 Broadway

Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member 26th Floor 212-607-3190 Agency
NewYork, NY 10005

Pershing, LLC 8/18/2008 9/15/2010 5/26/2010 5/27/2010 Member n e n 201-413-2826 Agency

120 Wall Street

Pico Quantitative Trading, LLC NA NA 6/10/2010 6/10/2010 Member 16th Floor 917-714-5376 Agency
NewYo N 0005

Pictet Overseas, Inc. NA ' NA 5/26/2010 5/27/2010 Member udie 3100 514-350-6263 Agency

4700 Falls Neuse
Pinnacle Capital Marktes, LLC 11/3/2008 12/1/2010 NA NA Member Suite.390 919-850-0888 Agency

Raleigh, NC 27609

Piper Jaffray &Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member M nonNeiac MMal55402 612-303-2211 Market Maker

2 Seaport Lane
Potamus Trading, LLC 4/15/2013 4/15/2013 4/11/2013 4/11/2013 Member 5th Floor 617-855-8721 Proprietary/ Market Maker

Boston, MA 02210
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Quantex Clearing, LLC 10/3/2011 . 12/27/2011 5/17/2011 5/17/2011 Member HOo kdesnN 30 646-214-5608 Clearing Firm

4200 Montrose Boulevard

Quantiab Securities, LP 8/18/2008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary
Houston, TX 77006
141W.Jackson Boulevard

Quiet Light Securities, LLC 8/29/2008 1/3/2011 NA NA Member Suite 202A 312-229-4195 Proprietary
Chicago, IL 60604
2000 Broadway

Rackson Asset Management, LLC 10/1/2009 NA NA NA Suite 22C 212-724-2567 Proprietary
NewYork, NY 10023
601.Union Street

Rainier Investment Management, Inc. 1/4/2010 NA NA NA Sponsored Suite 2801 206-518-6658 Hedge Fund
Participant Seattle, WA 98101

Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member i S e 1 I or 212-952-0634 Agency
NewYork, NY 10005

3 World Financial Center

RBC Capital Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member 200 \/esey Street 612-373-1680 Market Maker
NewYork, NY 10281

| 520 Lake Cook Road
Red Cedar Trading, LLC 4/2/2012 NA NA NA Member Suite 110 847-571-2865 Market Maker

Deerfield, iL 60015
565 Fifth Avenue

Redbum (USA), LLC 5/15/2009 11/15/2010 NA NA Member 26th Floor 212-803-7303 Agency
NewYork, NY 10017
780 Third Avenue

RenCapSecurities, Inc. 11/17/2008 NA NA NA Member 20th Floor 212-824-1097 Agency
NewYork, NY 10017
221 West 6th Street

RGMSecurities, LLC 8/3/2009 10/1/2010 5/26/2010 5/27/2010 Member Suite 2030 512-807-5302 Proprietary
Austin, TX 78701
401City Avenue

River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member Suite 912 610-747-2333 ATS

Bala Cynwyd, PA 19004
2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-6000 Agency
Staten island, NY 10311

Robert W Baird & Co., Incorporated 10/23/2008 1/3/2011 NA NA Member 777 East W 05n3sinAvenue 414-765-3910 Market Maker

350 N.Orteans Street

Ronin Capital, LLC 5/15/2012 NA 6/8/2012 6/8/2012 Member Suite 2N 312-244-5284 Market Maker
Chicago, IL 60654
350 N.Orleans Street

Ronin Capital, LLC 8/17/2009 11/15/2010 NA NA S o e Suite 2N 312-244-5284 Proprietary / Market Maker
Chicago, IL 60654
20 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 5/27/2010 Member 26th Floor 212-943-5225 Agency
NewYork, NY 10005
888 San Clemente

Roth Capital Partners, LLC 8/18/2008 NA NA NA Member Suite 150 949-720-5708 Market Maker
Newport Beach, CA 92660
410 Park Avenue

RS Piatou Markets, inc. NA NA 1/15/2015 NA Member Suite 710 212-317-7099 Public Customer Business
NewYork, NY 10022

RW Pressprich & Co. 2/17/2009 11/15/2010 6/2/2010 6/2/2010 Member 4N52w1Yrkh mu0018 212-832-6254 Agency

SAC Capital Advisors, LP 10/23/2008 NA NA NA S ored 72 CumminCTs06ct2Road 203-890-2275 Hedge Fund

Safra Securities Corporation NA NA 5/26/2010 5/27/2010 Member 6w ohrk Y 10036 212-704-5524 Market Maker

Sanford C. Bemstein &Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/27/2010 Member 134w5Ave of th mericas 212-823-2896 Agency

Santander investment Securities, Inc. 4/15/2009 1/3/2011 NA NA Member 4N5eY r5kNd210 22 212-350-3659 Institutional

1 Liberty Plaza
Scotia Capital (USA), Inc. 3/2/2009 9/15/2010 5/26/2010 5/27/2010 Member 165Broadway 212-225-6705 Institutional

NewYork, NY 10006

Scottrade, Inc. 6/1/2010 11/15/2010 5/26/2010 5/27/2010 Member ÜL00 orpMorate3HillDrive 314-96645-012555 Retail

Sea Port Group Securities LLC NA NA 4/1/2013 NA Member 0 a oNnYA 212-616-7771 Agency

805Third Avenue

Seven Points Capital, LLC 8/18/2008 12/15/2010 5/14/2010 5/14/2010 Member 15th Ficor 212-760-0760 Agency
NewYork, NY 10022

SGAmericasSecurities,LLC 9/17/2008 11/15/2011 5/14/2010 5/14/2010 Member 2N4e5wYaArkY 0167 212-278-5232 Proprietary

1201 Elm Street

Southwest Securities, Inc. 10/23/2008 9/1/2010 NA 5/21/2013 Member Suite 3500 214-859-5125 Clearing Firm
Dallas, TX 75270
40 Queen Street

Spire Europe Limited 8/1/2011 8/1/2011 NA NA zon e 1st Floor 917-388-8607 Proprietary
London, UK EC4R1DD

Spire Master Fund, Ltd. 12/15/2008 10/5/2010 NA NA art c n 7H3a t nSB uda HMCX 212-219-6063 Hedge Fund

377 Broadway
Spire X Trading, LLC 4/1/2013 4/1/2013 NA NA 11th Fioor 917-388-8625 Proprietary

NewYork, NY 10013
440South Lasalle

Spot Trading, LLC 6/1/2012 NA 1/25/2013 1/25/2013 Member Suite 2800 312-362-4569 Proprietary
Chicago, IL 60605

Stifel Nicolaus & Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member 501L i roa6 0 410-454-4096 Agency

| 1717 Route6
Stock USA Execution Services, Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member Suite 102 845-531-2631 gency

Carmel, NY 10542
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60 Cutter Mill Road

Stuart Frankel & Co.,Incorporated 8/18/2008 NA NA NA Member Suite 406 212-943-8788 Agency
Great Neck, NY 11021

| 100 Wall Street
Stuyvesant Trading Group, LLC 8/15/2013 NA NA NA Member Suite 604-A . 212-433-7124 Market Maker

NewYork, NY 10005
2 Rector Street

Summit Securities Group, LLC 7/16/2012 7/16/2012 8/20/2012 8/20/2012 Member 16th Floor 646-651-4380 Proprietary
NewYork, NY 10006
440 S LaSalle Street

Sumo Captial, LLC 7/15/2013 NA NA NA Member Suite 2101 212-433-7667 Proprietary
Chicago, IL 60605
100South Wacker

Sun Trading, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member Suite 300 312-924-4751 Proprietary
Chicago, IL 60606

Sungard Brokerage & Securities Services, LLC 8/18/2008 10/1/2010 5/6/2010 5/6/2010 Member 2G1e0n0eEnterpe A4venue 201-356-1488 Agency

3333 Peachtree Road NE

SunTrust Robinson Humphrey, Inc. NA NA 5/18/2010 5/18/2010 Member Atlanta Financial Center 404-813-0837 Agency
Atlanta, GA 30326

401 City Avenue
Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2996 Institutional / Agency

Bala Cynwyd, PA 19004
401 City Avenue

Susquehanna Financial Group, LLLP 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2999 Institutional / Agency
Bala Cynwyd, PA 19004
401City Avenue

Susquehanna Securities 10/15/2014 10/15/2014 10/15/2014 10/15/2014 Member Suite 220 610-617-2618 Proprietary
Bala Cynwyd, PA 19004

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 5/27/2010 Member 20m0Shouth1068 A4venue 402-970-5271 Agency

535 Fifth Avenue
Telsey Advisory Group, LLC 1/24/2011 8/15/2014 NA NA Member 12th Floor 212-584-4628 Agency

NewYork, NY 10017
Washington Mali i

Tewksbury investment Fund, Ltd. 10/23/2008 11/15/2010 NA NA on 20th Church Street, 4th Floor 212-310-7076 Proprietary
Hamilton, HM 11 Bermuda
Washington Mall l

Tewksbury investment Fund, Ltd. 7/1/2011 7/1/2011 1/6/2015 1/6/2015 20th Church Street, 4th Floor 610-971-5000 Proprietary
Hamilton, HM 11 Bermuda
10 Town Square

Themis Trading, LLC 8/18/2008 10/1/2010 NA 5/27/2010 Member Suite 100 866-384-3647 Agency
Chatham, NJ 07928
2210 Encintas Boulevard

ThinkTrade, LLC 2/1/2010 10/20/2010 1/9/2015 1/9/2015 Suite I 760-452-2451 Proprietary
Encintas, CA 92024
One Pickwick Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203-618-5806 Market Maker
Greenwich, CT 06830

Track Data Securities Corporation 9/10/2008 9/15/2010 NA NA Member 1B122ConneNyIslian2dAvenue 718-923-3091 ATS

1251 NW Briarcliff Parkway
Tradebot Systems, Inc. 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member Suite 700 816-285-6403 Proprietary

Kansas City, MO 64116
888 E. Las Olas Boulevard

TradeKing, LLC 10/15/2009 11/15/2010 NA NA Member Suite 300 561-271-9290 Agency
Fort Lauderdale, FL 33301
8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/1/2010 5/25/2010 5/25/2010 Member Suite 2000 954-652-7856 Market Maker
Plantation, FL 33324
377 Broadway

TRC Helepolis, Ltd. 12/11/2009 NA NA NA on 11th Floor 646-472-1792 Proprietary
NewYork, NY 10013
130West 42nd Street

Tripoint Global Equities, LLC 6/15/2011 NA NA NA Member 10th Floor 917-512-0822 Proprietary
NewYork, NY 10036
1111 Bagby

Tudor Pickering Holt & Co. Securities, Inc. 8/18/2008 10/17/2011 NA NA Member Suite 4900 713-333-2976 Agency
Houston, TX 77002
100Avenue of the Americas

TwoSigma Investments, LLC 9/1/2009 NA NA NA on 4th Floor 212-775-6678 Proprietary
NewYork, NY 10013
100Avenue of the Americas

Two Sigma Partners Master Fund, Ltd. 3/2/2009 NA NA NA Spa 4th Floor 212-775-6678 Proprietary
NewYork, NY 10013
100Avenue of the Americas

TwoSigma Securities, LLC 10/1/2009 10/5/2010 5/27/2010 5/27/2010 Member 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013
100 Avenue of the Americas

TwoSigma Securities, LLC 7/1/2009 NA NA NA 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013

UBS Securities, LLC 10/15/2008 10/1/2010 4/12/2010 4/12/2010 Member N28w5Avenue of1toh0eAmericas 203-719-3275 Full Service

Vandham Securities Corp. 8/18/2008 NA NA NA Member 50 Tice BouN Oa7d677 201-782-3300 Agency

7280 W Palmetto Park Road
ViewTrade Securities, inc. 8/18/2008 11/15/2010 6/10/2010 6/10/2010 Member Suite 105 561-620-0306 Agency

Boca Raton, FL 33433
645 Madison Avenue

Virtu Financial BD, LLC 11/17/2008 10/7/2010 5/27/2010 5/27/2010 Member 16th Floor . 212-418-0118 Proprietary
NewYork, NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member es amkeCH,RTX78746 310-651-9757 Proprietary

4 High Ridge Park
Vision Financial Markets, LLC 4/1/2009 11/15/2010 7/13/2012 7/13/2012 Member. Suite 100 203-388-2675 Retail

Stamford, CT 06905
7 World Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/27/2010 5/27/2010 Member Suite 3301 646-484-3005 Proprietary
NewYork, NY 10007
17Battery Place

Wall StreetAccess 11/3/2008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor 212-232-5602 Agency
NewYork, NY 10004
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Walleye Trading, LLC 12/1/2008 11/12/2010 NA NA Member 2800 NuiagaraNL 4N7orth 952-345-5226 Market Maker

1000 Wilshire Boulevard #900

Wedbush Securities, Inc. 8/18/2008 9/1/2010 5/27/2010 5/27/2010 Member Business Conduct 213-688-4575 Market Maker
Los Angeles, CA 90017

Weeden & Co, LP . 8/26/2008 10/19/2010 NA NA Member reSe chnSCim0 830 - 203-861-7600 Full Service

45 Fremont Street

Wells Fargo Prime Services, LLC 10/23/2008 5/16/2011 5/26/2010 5/26/2010 Member 30th Floor 415-848-4056 Market Maker
San Francisco, CA 94105
55o South Tryon Street, 6th Floor

Wells Fargo Secuiities, LLC 8/18/2008 10/11/2010 6/9/2010 6/9/2010 Member D1086-060 212-214-6458 Agency
Charlotte, NC 28202
70 South Lake Avenue

Westem Intemational Securities, Inc. 8/18/2008 11/15/2010 NA NA Member 7th Floor 626-710-3110 Market Maker
Pasadena, CA 91101

17 State Street

WhoTrades, Inc. 8/15/2013 8/15/2013 8/15/2014 8/15/2014 Member 7th Floor 646-346-1000 Retail
NewYork, NY 10004
450 Post Road East

Williams Trading, LLC 10/23/2008 NA NA NA Member Suite 120 203-353-7635 Agency
Westport, CT 06880
175 West Jackson Boulevard

Wolverine Execution Services LLC 8/18/2008 10/19/2010 5/14/2010 5/14/2010 Member Suite 200 312-884-3736 Market Maker
Chicago, IL 60604
175 West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA NA Member Suite 200 312-884-3753 Proprietary/ Market Maker
Chicago, IL 60604
640 W Califomia Avenue

Xambala Capital, LLC 2/15/2012 2/15/2012 NA NA Member Suite 220 408-990-1942 Proprietary
Sunnyvale, CA 94086
640 W Califomia Avenue

Xambala Cap1tal,LLC 12/18/2012 12/18/2012 2/17/2012 2/17/2012 S o Suite 220 408-990-1942 Proprietary
Sunnyvale, CA 94086
550 W.Jackson Boulevard

XR Securities, LLC 1/15/2009 11/15/2010 5/10/2012 5/10/2012 Member Suite #1000 312-244-4672 Proprietary
Chicago, IL 60661
50 North Brockway ,

Zydeco Trading, LLC 2/18/2014 NA NA NA Member Suite 4-4A 847-907-4319 Options Market Maker
Palatine, 1L 60067
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